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• -r*™ ta SaiWtary to wln a £100m . 

i . **“ Smith, ^Prime st^on contract In Dubai. 

15 «™*“S under a . Britain's inability to gain tbe 
j.f-d powerful American- contract, when there is much 
■■ ..." - initiative -to solve spare- capacity in the heavy 
_ '. ft's constitutional crisis, electrical industry and the recent 
..ft- and- white opposition fall in the pound has increased 
" are interpreting the competitiveness, is seen as par- 
: African Foreign Minister’s ticutorly disappointing. It- will 
Support lor a new Anwri- ** considered whether further 
jative to mean -that Sir. State support should be given 
come under consider- «n future tenders. Back Page 

nKJ * ITALY’S balance or payments 
-• rcwna * * e next few was in deficit by Lire «9ta. 
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^rnnnip MuMer South. f^L6bn.J in the first half of 1976. 

L'-'IS 

■ . n'-pj 'ti K afv fnr if). Lire HBqxl (£79jiil) from . the 
* a ^£l& ir; .UvtttoLjaUm.) recorded -in 

-v: Wlcr to mean that ££L* Office reserves .gse 
. - A Africa supported the *£n£ * l *J L,re 
-r -an/Kissinser formula for 

J' -lajority rule in Rhodesia JgJ* , f ™ “ ;*• ■»<«■ .'W 2 ^ 
years. Bert, oppose <*2-© b n-> m June. 

olitwians believe that # ARGENTINA’S regime has 
- i has signalled publicly promised reasonable securities 
r ?nuon of using its -nn- f or ijj e foreign investor, making 
Jly powerful leverage on it possible to remit profits and 
. ..raith to enforce early repatriate capital, in a new law. 
nee of majority rule. . - i 

age - • - - • ECONOMIC- DECLARATION 

_ ... • ■' e.rpressihg deep concern afrthe 

• Ip SCOttlSR “grim prospects’ 1 facing dcvelop- 
tmhlu * rug . countries in the next few 

imuiy years is being drafted by.repre- 

are urged to-day in an 1 sehtatives of- the Non-aligned 
in Crossbow, tbe mag*- Movement meeting in Sri Lanka. 
-.; the Bow Group, to come Page 5 ; 

' jrnst any form of Scottish ,■ . 

.-,.1 assembly. The magazine •• n tS f ^ need- to 

at there iv.no proof that JSfS 

r , es of the Scottish National t 

-vMire anything more than a . w«S*Pn»n destruction caused 
. against too much bad hy beavy seasonal rams ~apd 
jment from Westminster- JgJft J' 40 ? ^ 3W»* 

ed equivalent of Home t3rTp bas hwn lpst. 




>,OOOwinner 

Aeekiy £50,000. ; premiuzn Q1SCUSS6S • 

■• - cizc was won. by Hertfordr ~ _• . 

. ^umber 5LL 483813; SCOtlaild UlOVe 


Move to force 
to name running 
mate 




By JUREK MARTIN, U.S. EDITOR 


wo new 
areas 

to ration 
water 



By Michael Cassell 


KANSAS CITY, August 15, 


AS TBE worst drought for 350 
years court ones, two more 
water authorities are prepur- 


-u. 

to discuss 





BY DAVID SATTER, IN MOSCOW 


President Ford and Mr. Ronald Reagan tvere flying in here later to-day in 


A SOVIET negotiating team is of the companies over price, 
scheduled to leave for Britain The negotiations over this 

_ on Wednesday to begin final contract are being viewed here 

ing to introduce rationiugYor i P rice negotiations with a British as a test case for Anglo-Soviet 
i domestic consumers. ) company and d British con- irsde. 

! li is nmifrstfinft ihnt th* I sortiuin for the purchase of gas Figures for tbe first six month* 



which 

ration 



party" 

The issue centres on a pro- on Wednesday night. Although *ouid suggest 1 

posal by the Reagan furies to Some Northern moderates (rn that be is iiu.rc likely to drawl 

amend the party's rules and com- Maine, for example), have support Fmm Mr. Reagan, especi- ; ‘V 

pet the presidential candidates to already expressed unhappiness ally given conscnative discon-:' 

disclose their running mates 11 at the prospect that Mr. John tent with th*.- selection of Mr.: “I.. 1 Gas Tiirbine-s a subsidiarv of last year, only about £3Sm. of 

hours before balloting , on the Connatly. the former Texas Schweiker. the Reagan strate-l 11 01111 ’j? 6 ®? i GE^ and COBERROW — a con- the credit has been so far taken 

nomination itself Governor and Treasury Score- ^ contend strongly that this ^‘"cof.sumfra «P- 

ul «‘ 3 place. tury. might emerge as Mr. Ford s w not the case. i ^1' ffI97Ii and the British affiliates 

R.H hlS r r«rippteil* r thp c hoice, while the TO black lie- A 1r . John s-ars. Mr. ReasanV * wJhS and tnSi ha?S also ' “ r Cooper Bessemer and C OmOCIlSaf 1011 

UL ; lc ^if- . here . h3 ''® eampaian mai ,-er. this moraine | Thii ra ioin- ! Wilpiums Brothers in London. V/UIUpCUMUUU 

I S Knrri hi« !n hK , “ 0UI al ?? l!,,r ? ,n - ? ho “‘ d "ally ruled out the possibility or| £ a » coiV«Ifn. ^ ! At stake is a contract poten- The inability of British com- 

niitice The marein was sli^htlv a t < i nnserVjtlvc *je selected. Mr. Reagan running as No. 2 on} j, is es: p ecle d a jj jo ’ tially worth more than £100m. panies to quote fixed prices has 

I drr th- n Equally, conservatives may a tIck - el head-d by Mr. Ford. He- reg oiSl uater a utho^ ties w m l for construction of gas com- been cited as a principal reason 

r»f5h^-SSMriSi ?r:s:“£ isr® ;&%««« ssi -^ii"mr55rss? «*..**. *«* « 

lhe Sccmary of 

tion on Tuesday evening. »; ctl _ Richard Svhweifccr. the 

lilicnil from Pennsylvania who is 
the conservative Mr. Reagan's 
coni rovers i al ninning mate, said 

The Reasun ^ Mta r. iL a ?J^^ h f.'SSL ,n i5£S 


Votes target 


Short list 



Vk-e-Pre»n!viit Rockefeller, ton, 1 


Gardens 


that their true slronhth at The l hc * par!y ne '-* ded l « kn ? w wherp moved to kill rumours that he: Most hate already be 

convention is creator than that Mr - Forri slood - has never C0l ,id yet ri.so phnenix-Hke and; doing this under existing let 

! LSLSwSli hern clearly identified with any accept such :,n offer from the: latioii. but under the new i 

TTtes? ^meraUY du t SresWent . .. . FresidmL : the authorities can imp. 


5£“ sen'raHy put MM Thc impor , ;m , c v .. hi , h 1)U1 .,| 
Ford only a handful of votes . ltt;it .i l|Jr , A. Ihti ra « M K 

short of the 1,130 lie needs fur • ,njll,ed 1,1 ltlL lu,t! ’ ,S! ‘ U ' s 


impose 

As it stands now. Mr. Ford has; ^ e *y' er ® ,,es - , , 

short list Of about 15 from l The uses covered are likely 



On questions of rules and pro- Sre coSd^ablc^ 
eedures delegates are free to 
vote for their own wishes. 


senators and u->* ernors. 

It remains a possibility that Both Mr. B .ker und Mr. Con- 


The rcslrictions will be more 
seu-rely enforced than before 
in the belief that the public 
must appreciate tile serious- 
ness of the situation and make 


Sen. James Buckley, thc Now nully are due tu address the 
Thc Reagan camp hopes that York conservative, will enter th .• Convention ::: its early sessions 
forcing Mr. Ford to disclose his race in order to deny Mr. Ford and the rev. i lions they get may j . l ' ,c “"V “ 

hand will cost him support in or Mr- Reagan a first ballot vie- have some bearing on -Mr. Fords official nolirv is 

the presidential nomination vote lory. choice. p J 




' disport cash ♦ BRITISH leyland and the 
•._nf to Scottish Development Agency are 

-•lent to tr^sporj must (gscussing "proposals to move 

: W^Bri2il! 5 ^SiS “me of tiie Scottish motor in- 

dustry’s component manufacture 

■ ,rom B * ck . ^ 
->i. It w ould pi^eTfinport- « FORD- PRODUCTION at Hale- 
grovyth..FaffC. 4 wood resumes to-day after the 
• : Vann cud three-week • holiday. 

: SUFI S relgfl; Management will outline the 
veither which r h«mgbt export drfve planned be- 

■* to western-. Eurepe^fe tween now and December to the 

. : Its end, ac«wihj?to’tWo m - P * . . few toys. 

^ ^ BRITAIN has withdrawn from 

.Hng EarJ in Saiyut 5 a quota system designed to con- 
- j. serve ^hening stocks in the North 
i Sea L f ollowii^ : Norwegian objec- 

-r- ^-*.;tUw9 to the; size of its quota. 
Arche r, youngest -Page. 4 


BANKRUPTCY SUIT has 
.filed ^against New York 
id 93. For 30 years she stqdfortikere Ed wards and Hun- 
-.«-j r^hc world wS'rfe . 4 suMj0i»]s who 

dress and taking Jlaim-they: are owed SL9m. Page 

*;•, Bffltsiness arrangements. , 

* fenefeiwe, the jailed UP, j j 

lgo° n investment ■ 

|:|i send htm.- ;• rv Ul transport - 

Sit. E jr ? tiding to . cof£.- INYESTMENT in ^transport 
^hjose works were pub- D1U5t 1x5 Siven as much emphasis 
... ... . the Second. World War -f ! 8 o*er industrial capital spend- 

" ._^our wfaat has happen^ ..^ ^ «» P“» ^ s £j f 

• out -of recession, claims the CB1. 

-Jiard. the sinser «««,- Such investment would prove an 

economic 

Maudting, Tory fo Feign LABOUR 
.-vbkesrman, proposed that. ~ ~ 

should remain' the ® YORKSHIRE COAL produe- 

power in Rhodesia for t0, he J i ”? re 5 s 5 SSm 

-• after mafaritv rale to affecred 035 refusal of 6.000 
? _ poUticar rights and c°Hiery officiais to withdraw 
• il liberties - for lilacks sanctions on underground super- 
. Back-Page vision. Page 4 - 

ri^SSE: * W^tecOLLAR unions are 

1 -~ wyer *55 Spains stepping op a campaign of non- 

- : 'Vr J ¥a l,i t ^ e overa ^ 1 co-operation with Ferranti «n 

:_*r® ~,? bn motorp Manchester this week over a dis- 
^ .-. ;ind pruc Silverstone. puIe involving consultation pro- 

- ' r eedures. A- union has come out 

. id DlaCRfi in support of. U t K- Optical’s call 

- " - . • fo have its proposed takeover by 

- )ry. w»ather - has' been Pfikington referred to. the Mono- 
' by Quaicast Lawn polies Commission. Page 4 
or 100 redundancies. nnuoAHin* : 

A party at a home on COWPAIflES 
: !■ In the Lake District, ^. GRESHAM Investment Trust 
..: : tbe Duke ^ Edinburgh pretax, profit for the': year to 
-'.est, was rattier noisy — March 31 inrreased to £0.675m. 
. - >& received complaints.- (£0A26m.). Total dividend is 
•- Thousands of passm- i£ 2583 p. -(l.49126p). Fage..I2 
' fts. to Europe were de; . 

en a baggage conveyor '• HUTCHISON lnlernationa! 
^ . j down at terminal -two. -Singapore intends - to bid 
. neral election will take,.5HRS-25in;. (fO.Btaul : . for_ the 
September 17 and .38, whole", of -the issued capimJ of 
' H. A. , O’Connor; Page 13 
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policy i& Mill 
that supplies must be pre- 
served first and foremost for 
industi^ and agriculture, with 
the domestic consumer having 
lo hear their first brunt of the 
restrictions. 

The Government, concerned 
Continued on Back Pace 


pump gas through more than BOO f or i-ompeosation trading or 
. miles oF gau pineline running product buy-back a problem 
{south-wesf from western Siberian since the alternative to an export 
|cas fields to the Ural mountain credit financed contract with a 
been j city of Chelyabinsk. British concern is not a eom- 

iegis- i pensation agreement but a 

Act I AfCPnfed switch to heavyweight turbine- 

r lvu gas compressor units, for which 

If negotiations are successful, compensation would also not be 
it could prepare tbe way for the accepted. 

purchase bv the Soviets of hun- The Soviet Union has already 
dreds of additional lightweight accepted lightweight turbine-gas 
turb:ne-gas compressor units for compressor units in principle, 
more than 18.000 miles of gas They solicited bids for the 50 
pipeline scheduled to he laid now being negotiated last 
durin" the present five-year plan. December after several years of 
The Russians have’ accepted discussion with Rolls-Royce and 
both the commercial and tectani- observation of the use of light- 
ed proposals made by GEC and weight units in the Trans-Canada 
COBERROW. Tbe group’s com- Pipeline and elsewhere, 
mercial proposals were accepted They have also already made 
during the last two weeks. preliminary inquiries about the 

The. technical proposals were purchase of another 70 such 
accepted last month after seven units. 

months of negotiations over What the Soviets are prepared 
operational details. to pay for tbe gas compressor 

It is now believed that the stations is not known, but the 
only thing which could prevent development of agriculture - and 
the contract going to a British energy have tbe highest priority 
concern would lie a total inability during tbe present 1976-80 Five- 
to. reach. agrceT.ert. with either Continued on Back Page 


BY OUR FOREIGN STAFF 


Teenage work plan Mts snags 


BY CHRISTIAN TYL.ER, LABOUR STAFF 


CHRISTIAN leaders, buoyed by said: '’The battle, for the libera- weaker than it has been for 

the victory aver the Palestinian tion of the mountainside has many years, has called for on EMPLOYERS and Government work from regular employees. tougher proposition. Il will have 

camp at Tel al Zaatar last week, begun.” ur ?£ nt summit of Arab loaders, j offi ia , s art . havin3 j. rcaI One or the conditions of thc tu prevent employers being laid 

gave the first dear hint at the The Christian formula for a The demand was «boed byjJJ cWicine the “work sri >«?rne. which is supported by ^ charee of usinc 

week-end that they would talk cantonal system in Lebanon is Saudi Arabia. Kuwait and Dr., cult >. in arsing the jjork the CBI amJ the Tl j C is °P en ™ tne cn “ =,e U . n£ 
peace only on the basis of the supported by the Syrians, whose Hassan Sabry Al Kholy, the , experience scheme for oO.OOO jjjg tra( j e unions should approve cheap labour; workers will have 
effiective partition of Lebanon, aim is to prevent outright special Arab League envoy to j school leavers promised by the arrangements at local lei el. to be persuaded that the ‘experi- 

w Several Arab state, including partition while bringing the J^hanon who went ip Damascus f Government as part of its Wages in tbe form of a special ® nce ” ^ oot real wori ' : forej,ieri 


Saudi Arabia, are becoming Palestinians under control and for talks with President Hafez 
increasingly worried about the removing the present Moslem Assad before flying to Cairo for 
implications of the Palestinian leadership, which they regard as consultations with Mr. Mahmoud 
defeat for Lebanon and the rest dangerously radical and anti- H‘a d - Arab League secretary- 
of tbe Middle East. They have Syrian. general. 

called for an urgent summit _ r Before leaving. Dr. El Kholy 

to 


£24.4ro. johs and training allowance would be paid by the will have to he persuaded lo 

package announced on August 3. Commission to the 16-IS-year- make time to supervise the 

About a dozen managing oWj. rccraits; and foe recnlu, in spite 

directors and personnel man- The job creation scheme which of all this, win have to feel 

agers are working with the has been operating successfully useful. 


rories 


IE these conditions can be met 
the scheme. 

jabs” in fae- such as tidying derelict areas which will last between six 
and offices that wourd have been put up by voluntary months and a year, will be 

announced towards the end of 


and the Department of Employ- tlvely easy to arrange. Projects some details of 
inent tn devise "jabs” in fae- such as tidying derelict areas which will Iasi 


Keyser Ullmann writ 
appears unlikely 

■BY MARGARET REID 

KEYSER ULLMANN Holdings. 345p at the time of the offer in past year, has freed itself from 
the?- 1 merchant bank which . 1972... reliance on the “lifeboat” after 

recently dispensed with, help Last night, however, Mr. Derek a troubled period during the 
from ttte big banks’ “lifeboat" Wilde, the vice-chairman of secondary banking crisis, in 
wlR. probably not face a damages Barclays Bank who in March last which it lost £62m. after large 
ciainTfrom Mr. Barnett Shine, year succeeded Mr. Edward du provisions in 1974-75. 
one - Of its directors, after alL Caon. MP. as chairman of Keyser j.,,, or | 

Jt became known at tbe week- Ullmana Holdings; said: “We are HCuULea 
end "that Mr. Shine bad claimed aware that Mr. Shine has been In the past 17 months the 
High Court: dam ages in connec- considering the possibility of group has reduced its “ lifeboat " 
tion with a document issued taking - some action since borrowings from £B5m. to only 
during Keyser UJlmann’s take- December. £l4m. This Jatiar sum has been 

oyer! in 1972 of Central and “Recently we became aware paid off and replaced by similar 
District Properties, of which he that he was contemplating issc- borrowing against a new sland- 
wa&joint managing director. The ing a writ. Subsequently there by facility, of considerably larger 
bid terms then offered holders W'as a meeting between Mr. Shine total amount,- from leading 
the. choice between KU shares or and his advisers and Keysers and banks. 

cash in exchange for them. . their advisers. Following that Keyser. which has rebuilt -Its 
• J meeting Mr. Shine expressed his deposits from normal market 

™S' ch<i'r« intcntiui1 of withdrawing the sources to £120ra., aims to 

JS5S h fiJS writ - devemp confidence, attract more 

“ 0ur adv]ce is that ,he cIaim deposits and expand its hanking 
jLS E p £? ^ not well-founded and we are business. The new stand-by is 
Keyser Ullmann shares tor ful]y confident of the outcome, regarded as covering it against 

should the matter be pursued." a j] possible need. 

In view of the existence of the A take-over of the group by 
writ, considerable interest a clearing bank or an insurance 
..Be alleged that the offer docii- focuses on the position of Mr. company— the Prudential Assur- 
mentirom Keyser Ullmann Hold Shine as a. director of Keyser ante has a 17 per cont.-pius 
jugs," -'.Keyser - UUmanh's rabsi- Ullmann Holdings, an office in share interest— appears to be 
diary,' :f ailed to disclose all which he comes up for re- ruled out. 
detail of ah. underwriting agree- election this year. His Share- It is_ possible that another 
fiaent aAd that it was “ false and holding was- shown in the fast group in the financial, world 
misleading with, material - non- accounts at 1.68m. shares. might in due course give Keyser 
disclosures." Keyser Ullmann Keyser Ullmann. which lo-duy new backing by taking a partial 
shares -now stand at 39p, against is due Co give its results for the share slake. 


■Ullmann shares 
916,000 of his shares. 

Action. • 


meeting of Arab leaden to The rail of Tel al Zaatar has mei^both'^ M'r? Arafat “andTlr. ! Manpower Services Commission tor sonie Dfionths has been rela- 
review the situation. proved a turning-point in tne Jumblaii. The feeling among 

Mr. Pierre Gemavel, leader of old ,n Le . h: “ oa ' observers is that the Arab world 

^dlh^The^nl^wa^o ffieStttlrt iS LobunSn foffs'ummi't^.-hieve | young people interested bodies and local ^ autimriries. announced 

SSiS? PaAiSS Sd be fir before it gets belter. ai^ngieven i? A could Xe 1 and occupied but not take »way__^Vork ex-penence" is a much next month 

Lebanon to have a “ decen- convened. 

tralised ” system of government. Rofflp ■frrtnf ^ ne Wliy ^ artt ' ard aow would 

'This is understood to mean, at ifttltlC xl Ulll be for Egypt and Syria to make it 

best, a cantonal system in which M _ r up sufficiently and agree over the 

the Christians would run their broad. outlines of the next move 

own affairs with only a loose, Hjf. n r ' in the J ' e,jrt,b for 2 settlement in 

snnholie Jink at federal level ^ ial he would ask for SlOOm. L t .b jDrjn an fl th e Middle East as 

between the Christian and a who,e ’ v r- 

MiriVem communities. tindnee bis new Popular Syr j a still insists that Egypt 

The fall of TeJ al Zaatar gives liberation Army to keep up should revoke iLs second Sinai 
the Christians virtual control th . e struggle against Right- aRre emenl with Israel. Egypt has 

over their traditional strongholds w,n SC f s and Syrian troops. accused Syria of complicity in the 

and ■ yesterday fierce fighting Symbolically. Mr. Jum.blatt will Christian victory over the Pale- 
broke . out -in the southern now shed his business suit to stiniun vamp of Tel ul Zaatar. 
suburt^s of Beirut and -hi the wear khaki combat fatigues and At thc week-end, however, a 
mountains to the east and north spend most of his time "in the Syrian statement, in an apparent 
of i.-the capitaJ as their elated battle front." Ho said on Satur- attempt at reconciliation with 
forces launched a new offensive day that the fall of the Pales- Cairo, invited Egypt to send 
against Palestinian and Moslem tinian camp had "dosed all troops into Lebanon to impose a 
positions. doors tn negotiations." cease-fire and reiterated Syrian 

;'A radio station controlled hy Mr. Yasslr Arafat leader of willingness to meet Egyptian 
President Suleiman Franjieh, the Palestine Liberation Organi- leader*, 
who heads the Christian Front, sation, which is deeply split and Editorial Comment Page 10 
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Our jets to the Caribbean don’t lag. 

They’re direct. 4 London-to-Trinidad flights every week. 

"With same-day connections to 25-ininutes-away Tobago. 
MONDAY Depart Heathrow 12.15. Arrive Trinidad 16.05. 
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Arrive Trinidad 17.15. 
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LOMBARD 

Watching over 
the Treasury 

BY PETER RIDDELL 

ANY ADVOCATE of a new latest package the subcommittee 
Commons committee has to face again complained about the con- 
both the ridicule of Tom Stop- tinuing bias in public spending 
part's current West End farce reviews towards cutting capital 
on Westminster (“ which are rather than current expenditure, 
you, ‘ Send-In-A-Gumboot ' or It has made the same point 
4 Rubber Goods Import Quota ’?" before with no .apparent impact 
asks an interloper to a com- Perhaps the most a select com- 
mittee on “ Moral Standards in mittee can achieve is in its public 
Public Life ”) and, more prosai- . hearings rather than in its 
caliy, the scepticism of Political specific recommendations, bat 
and Economic Planning. In a the present set-up does not help, 
recent pamphlet, the PEP Study The sub-committee is at present 
of Parliament Group talked of a involved in a lengthy Inquiry 
“steadily growing disenchant- into the civil service — only 
meat ” with the concept of pausing occasionally for a brief 
specialist committees and examination of various Gove re- 
claimed that their reports have ment statements. There is an 
failed to command great atten- obvious gap between 'these long- 
tioz) in the House and have made term inquiries and the one or 
little impact on the public or on two meeting hearings after a 
central Government statement and scope for a con- 

The report also crticised the tinuous monitoring of a whole 
Expenditure Committee for slip- of topics deserving wider 

ping away from the Idea of re- debate but not necessarily linked 
viewing public spending as a to a particular state me nt Issues 
whole to the more piecemeal and w bich come within this area at 
detailed approach of its pre- delude the intro- 

decessor, the Estimates Com- duenon of specific monetary tar- 
mittee. Yet both despite **id gets ana of new debt instru- 
because of these doubts, the idea 

of an Economic Affairs com- Decisions could hardly be haan- 
mittee continuously monitoring pered, and would almost certainly 
the work of the Treasury should be improved, by a public exami- 
be reconsidered. nation of tbe merits of each 

This idea has been aired before case, winch couM be done with- 
out has been opposed by, fbr out impairing the -traditional 
example, the late Sir Richard defences of the confidentiality of 
Clarke in an article in 1973 as advice to ministers and of actual 
being "unlikely for some time day-to-day market tactics, 
yet to be a fruitful area.” A wide ranging Economic 

However, the general sub-cam- Affairs Committed could* fit dn 
mittee of the Expenditure Com- with suggestions made by Sir 
mittee. now chaired by Mr. Itichard Clarke and, most 
Michael English, h as widened recently, by Mr. Edward du 
its range of activity since then, Carm, the chairman of the Public 
and indeed its success within its Accounts Committee, for the 
existing terms of reference is a union of the PAG and the 
major argument for a wider Expenditure Committee. On a 
Economic Affairs committee. more limited level, a constant 
In the past few weeks, for monitoring of economic policy 
example, by far the most informa- would dovetail with the PAC’s 
tive public discussion of the already announced intention to 
public spending cuts occurred look into cash limits in the next 
when two senior Treasury Parliamentary session, 
officials gave evidence to the sub- An Important role would 
committee. Before then, its clearly be played, as now. by the 
reputation had been established specialist adviser and there Is 
by, for example, Mr. Wynne the obvious danger of giving too 
Godley’s disclosure last year of great an influence to one par- 
the “ missing £5.Shn,” as well as ticular point of view. The pre- 
its inquiry in 1974 effectively into sent idea of having ad hoc 
the management of the, economy, arrangements seems tbe right 
which was described by one one. Moreover, as the PEP 
participant as the “ best show in report argues, there is a danger 
. of too much expertise and of 

The sub-committee can claim detracting from a committee's 
to have reinforced the pressures main job of identifying and 
towards improved controls on clarifying matters calling for 
spending, notably the cash limits political judgement Also, more 
system and in a generally greater fundamentally, as Sir Richard 
concern with the rate of podnted out “it is not easy to 
monetary expansion. find MPs who are prepared to 

But there Is the suspicion that devote the amount of time and 
in winning these skirmishes, the continuous effort to tbe work of 
more important battles are being a Select Committee to make it 
lost For example, after the effective.” 

■ • 


SPORT 



Brendan Foster, the Olympic 5,000m. record holder, who won 
tbe AAA title in 13-32.88. 


Palace fete 


SHOULD auld acquaintance be 
forgot, there were the Nation- 
wide AAA championships at 
Crystal Palace at the weekend 
to remind us of a few of the 
faces, a few of the feats, of 
Montreal *76. 

Not that any of the handful 
of world-class athletes on view 
was hurling himself about in 
anything as distressing as 
world-class time; not that any- 
one expected it The meeting 
was more like a vicarage fete 
In which those who could get 
away with it switched to a 
distance below their best and 
saved their breath. 

Top of the glamour list was 
New Zealand's John Walker, 
the world mile record bolder 
and winner of the Olympic 
1,500 metres, who turned out 
for a spin in the 800m-, where, 
predictably, he was beaten by 
Brighton's Steve Ovett, who 
was fifth in the Montreal 800. 

Walker, looking as clean-cut 
as he did In Montreal, tried to 
slip ahead with 100 metres left, 
but Ovett cat him down to win 
in 1 min. 47.33 sec. 

Walker is now yearning for 
the green hills of home. Since 
Montreal he has raced here, 
there, and everywhere, and 
still faces races in Zurich on 
Wednesday, Gateshead next 
Sunday, Oslo on September 4 
and Crystal Palace again on 
September 17 before flying 
home. 

One of these days Walker is 


almost certainly going to 
relieve Tanzania's Filbert Bayi 
of his 1,500 metre world record 
(3:32J) and will probably also 
re-lower his own world mile 
mark (3:49.4). 

Other welcome sights on 
Saturday were Jamaica’s Don 
Qnarrie. the Olympic 200 metre 
gold-medallist, winning the 
AAA 200 in 20.35; Alan Pascoe, 
returning to health with a 
steely win in the 400 metre 
hurdles (he clocked 49.57 sec., 
0.12 outride Yevhin Gavrl- 
lenko’s bronze medal run in 
Montreal): and Brendan Foster 
doing his thing in the 5.000 
metres in 13:32.88. 

-On Saturday there was no 
Lasse Viren. Dick Qoax or 
Klaus-Peter Hlldenbrand to 
torment Foster, while New 
Zealand’s Rod Dixon, fourth in 
Montreal, stepped down to the 
L500 metres, which he won in 
3:41.43. 

The most pleasing sight of 
ail was Ross Hepburn of Edin- 
burgh, who cleared an astonish- 
ing 6 feet 8 inches to finish 
fourth In the high jump — a 
world record for a 14-year-old. 
By 1977 this young man could 
be clearing 7 feet 2 Inches and 
by the Munich Olympics — 
who knows? — perhaps 7 feet 
9 inches. Hope springs eternal; 
in British athletics it has to. 

MICHAEL 

THOMPSON-NOEL 


Surrey will 



THE STORY of the third day of 
the final Test, apart from the 
ground invasion just before, 
stumps, revolved almost entirely 
around three principal characters 
— two contrasting heroes. Dennis 
Amiss and Michael Holding, and 
a most unsatisfactory villain, the 
Oval pitch, which aided the 
former and hindered the latter. 

It is difficult to conceive a 
more impressive return to the 
international scene than that of 
Amiss, whose masterly innings 
was packed with skill, pedigree 
and courage. Having survived an 
unpleasant 55 minutes on Friday 
that held several moments of un- 
certainty, he batted superbly 
throughout Saturday without 
giving a chance, making 176 out 
of 304 while five wickets fell at 
the other end. 

He showed quite dearly that, 
with the exception of Boycott, be 
is at the moment at least one 
class better than any other 
English player. That is not only 
reflected in his batting at the 
Oval bat in the runs he has made 
this summer and a career average 
in both Test and first-class cricket 
of over 40. 

Of course, Amiss would never 
have lost his place, if tbe pace 
and lift of Lillee and Thompson 
had not shattered his confidence. 
A disastrous sequence of low 
scores raised a question mark 
about his technique against real 
pace, a doubt which stemmed 
primarily from his odd backlift 
-In an effort to solve the prob- 
lem, he has now adopted, against 
the very fast bowlers, an 
exaggerated movement which 
takes him back and across his 
stumps before the bowler has 
delivered the baQ. It proved 


successful on the feather bed at 
the Oval, but I must confess to 
having some doubts as to Its' 
effectiveness on quick wickets. I 
hope r am wrong. . ■ ■ ! • 

What was specially satisfactory 
about this knock was that Amiss, 
interspersed watchful • de fence 
with numerous aggressive 
strokes all round the wicket 
Adding to the pleasure was. the 
knowledge that the triumph 
could hardly have happened to. a 
nicer person. Unlike most 
English batsmen in the series, 
Dennis not only survived but he 

counter-attacked. 

Speed 

On the same dead pitch m . 
which Willis had conceded 73 
runs in 15 overs, and Selvey 67. 
Holding blasted out four front- 
line batsmen by sheer speed In : 
a superb exhibition of sustained, 
fast bowling. Clearly he -was-: 
yards quicker than either ofhte- 
speed colleagues. 

There is a world of difference 
between bowling fast when. the 
ball can be sent whizring past fc 
batsman’s head and being fast 
on a pitch which regularly 
reduces qnidc bowlers ‘ to 
impotence. 

This is why I rate Holdiug’S- 
performance so highly, and 
believe that no other speed 
merchant In tbe world would 
have been as impressive -or 
effective in these conditions. It's, 
an old saying and a true one that 
a bowler will only get out of a 
slow pitch what he puts Into th 

The Test wicket at the Oval 
has, alas." become a bore. It Is 
so dead and easy-paced that 
without interference from the 
weather, or really inept batting, 


a drew becomes inevitable. The 
present contest and the two. 
preceding Test matches played 
there underline the point. 

In 1974 Pakistan amassed BOO 
tor 7 declared and England 
With 543 fcl JW -the 
Australians scored 532 for 9 
declared and, though England 

WEST INDIES 687—8 dec. 

• <v. Richards 291). England 

-04 — 5. Amiss 17 8* not on*. 

managed only 191 in their first 
innings, they easily saved the 
game with 52S. in the second. 
Now the West Indies have struck 
a massive 687 for 8 but unless 
England bat incredibly badly in 
their second timings the outcome 
must surely be yet another bore 
draw. 

Nobody is more 'dejawsserf 
about this state of affairs than 
■Surrey’s excellent groundsman, 
Harry Brlnd. who thinks it may 
well be due to the vast quantities 
of loom that have accumulated 
over the years. 

This winter he » going to dig 
up one wicket on the square, 
re-soil, re-sow, and hope that In 
a couple of years it will provide 
the pace which is now so sadly 
missing. He intends to use a 
different strip for the next Test 

Let us hope it proves to be 
successful. 

Tony Greig. having established 
himself as a natural target for 
the hate of West Indian specta- 
tors a result of an ill-advised, 
over-pubUcised word at the start 
of the series, it was only natural 
that they should have been 
elated when Holding dean- 
bowled him near the end of 


the day, but the rush <m 
field immediately aft* 
was stupid and til-sdvbt* 

It tends to confirm my 
that some of the West: 
followera in this country, 
these to the Caribbean,-; 
know much about the- 
The immigrants ; lor 
encounter difficulties, . a* 
identifying themselves 
closely with tbe success * 
fellow countrymen — -like 
young soccer fans witi 
'local teams— understand a 
rather unhealthy. - • ; 

Cricket is meant fc 
usually does, help race n 
but this demoDsrratioi 

much of the noise this i 

which had no bearing; 
contest, is liable to Ju 
reverse effect 

Unfortunate 

It is ail very unforfcr 
the true West Indian* 
lover Is a credit to his t 
to the sport, fun to play 
against. Here l must con] 

I would rather have! 
Holding. Roberts an(M$ 
my team than with tb* 
tion. 

West Indian player 
brought a new dunen 
cricket with their fta 
natural grace. They, hi 
vidod many superb enfc 
— Sobers, the three * W 
stan tine, Ramadhfn, to n 
a few, and now f 
Greenldge. Lloyd, Hold 
Roberta. The action* 
moronic minority must : 
allowed to tarnish the 
mous contribution: - 

TBEUOR_BAif 


Nicklaus placed to equal record 
with fifth PGA tournament win 


WASHINGTON. August 15. 

WITH 18 HOLES to play at Con- 
gressional Country Club, Jack 
Nicklaus is poised to make an- 
other niche in the record books 
by winning the U.S. PGA 
Championship for the fifth time, 
to equal the record of the late 
Walter Hagen. 

This forecast is perhaps a little 
unkind to tbe leader alter three 
rounds. Charles Coody, but the 
1971 U.S. Masters champion has 
not won in this country since 
then. 

The half-way leader. Dr. Gil 
Morgan, who is level with 
Nicklaus in second place, has 
never won at all. 



BBC 1 

t Indicates programme in 
black and white 

7.05-7.55 ajn. Open University. 
940 Dastardly and Muttley in 
their flying machines. 9.50 
Jackanory. 10.05 Devlin. 10.30 
Roobarb. 1025 Search Report with 
John Craven— The Gypsy Man. 
112S Cricket: Fifth Test, England 
v. The West Indies. L30 p.m. 
Trumpton. 1.45 News. 225 Cricket: 
Fifth Test, England v. The West 
Indies. 425 Interval 423 
Regional News (except London). 
425 Hay School. 420 Go With 
Noakes. 5.15 Play Away. 

5.45 News. 

6.00 Nationwide. 

620 The Glen Campbell Music 
Show. 

720 Tho Ellery Queen Who- 
dunit. 


S.10 Great Affiance. 

9.00 News. 

1925 Dirk Bogarde in “The 
Servant” 

11.15 Weather /Regional News. 
All Regions as BBC-1 except at 
the following times: — 

Wales— 120-145 pro. PHi Pala. 
6.00 Wales To-day. 620 Newydd. 
725-820 “Flight of the Cougar," 
starring Lassie. 11.15 News and 
Weather for Wales. 

Scotland— 10.15-1120 aun. The 
Wonderful World of Disney. 6.00- 
620 pan. Reporting Scotland. 
11.15 News and Weather for Scot- 
land. 

Northern Ireland— 423-425 pan. 
Northern Ireland News. 6.00-620 
Scene Around Six. 11JL5 News and 
Weather for Northern Ireland. 

England— 620-620 pan. Look 
North (from Leeds, Manchester. 
Newcastle) ; Midlands To-day 


F.T. CROSSWORD PUZZLE No. 3,158 



ACROSS 

1 Discharge from the Army — 
that’s the right thing (6) 

4 Tbe girl’s leaving church 
with the cups (S) 

9 Gulliver's flying Island (6) 

10 Prevailing prohibition about 
ancient money (8) . 

12 Rock to disregard in national 
assistance (8) 

13 Like Hero upset, but not at 
sea (6) 

15 “To leave this keen encounter 
of oar— " (Richard II!) (4) 


DOWN 

1 Silence in ground-controlled 
approach (4, 4) 

2 They were opposed to 
Romeo’s family (S) 

3 We have to bury. Note to 
change doctor! (6) 

5 Warning not given by the 
irresponsible (4) 

6 Look slyly round this month 
in Ireland (8) 

7 Get the motoring body in to 
intimidate a foreign city (6) 

8 An- easy catch for a model (6) 


IS Bocks that are almost un- U 


necessary (7) 

20 Pays an unexpected call to 
give up wrong-doing (5, 2) 

21 Count William is suggested 
(4) 

25 Post-diluvial resting-place (6) 

26 Notes for idiots (S) 

28 Bad driver misses the 
entrance in Kent (S) 

29 Stimulus for a sound prince 
(6) 

30 Lear was king of it (8) 

31 Face what is reputed In 


14 Possibly I'd alarm the officer 
(7) 

17 Figure in an emotional 
situation (S) 

18 Enumerated the weaker 
members in the act (8) 

19 High living associated with 
Egypt (53) 

22 Two short chaps make up to 
the boss (6) 

23 Hauliers In opera (0) 

24 A Constellation takes the 


French to a Latvian city (6) 
France as a learned teacher 27 Regretful and hungry miss 
(6) . .(4) 

The solution of last Saturday’s prize puzzle will be published 
with names of winners next Saturday. 




(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton): Spotlight 
South-West (from Plymouth). 

BBC 2 

640 -725 ajn. Open University. 
I LOO Play School. 

420 pro. Cricket: Fifth Test 
England v. The West 
Indies. 

6.40 Open University. 

720 News on 2. 

740 Festival 40: Monty Python’s 
Flying Circus (special 
edition). 

8JL0 Barbary Coast 
9-00 The Pallisers. 

920 Inside Medicine. 

1020 The Gun. 

1025 Cricket: Fifth Test (high- 
lights). 

1125 Newsztight 

1120 Closedown: Patricia Perry 
reads “ Prochorus Thomp- 
son," by Patricia Beer. 

LONDON 

■ 945 sun. Sally and Jake. 10.00 
Summer School. 1020 Cartoon 
Time. 1120 Certain Women. 1120 
Cartoon Time. 12.00 Iasi Noho. 
12.10 pan. Hickory House. 1220 
Kitchen Garden. L00 First Report: 
News, FT index 120 Lunch-time 
To-day. 120 Marked Personal. 
2.00 The Best of Good Afternoon. 
T220 Monday Matinee: “Lydia," 
starring Merle O heron and Joseph 
Cotten. 4.15 Cartoon Time. 425 
Clapperboard. 420 The To-morrow 
People. 520 To-day (part 1J. 

520 News from ITN. 

620 To-day (part 2). 

625 Batman. 

645 Whafs On Next 
720 Coronation Street 

8.00 Man About The House. 
820 This Is Waugh. 

9.00 Bill Brand. 

3020 News. 

1020 The Savage West: "A Man 
For Hanging.” 

1125 Jury/Pnegnancy. 

1225 us. Close: Tina Heath 
reads one of William 
Blake’s “Songs of Innocence 
and of Experience." 

AH rrv Regions as London 
except at the following times; — 


ANGUA 

2040 aju. Phoenix 5. 1145 Treasures 
In Store. 1130 Recreation and Interests. 
1230 pan . , Afloat. L25 Anglia News. 
2» Hoasepjrty- 1ZJ0 Monday Matinee: 
“ Come To The Stable," starring Loretta 
Young and Celeste Bohn. 445 Hie 
Romper Room. 520 Nanny -and the 
Proresor. 640 About Anglia. 1255 
Reflection. 

ATV MIDLANDS 

10.50 a. ni. BaMmoaey. Sneezevort. 
Dodder and Cloudberry. 1139 Woobtnda. 
1135 Galloping Gourmet. 1230 ’ pjn. 
Homo Brew. U0 ATV NetreOe*. 230 
Feature Film: “ Sfacty Glorious Years.” 
starring Anna N eagle. 540 On of Town. 
L00 ATV Today. 1135 Eric Drive dis- 
cuss as some at the ddflcoUes that 
miracles pose. 

BORDER 

1205 a.m. Treasures in Store. 1X30 
Recreation and Interests. 1230 pjn. 
Here Comes tbe Future. +130 Border 
News. 2M House party. 1230 Monday 
Matinee: “ The Running Man." starring 
Laurence Harrey, Alan Bates and Lee 
Remlcfc. SJO WooMnda— Animal Doctor. 
*40 Boeder News and Loofcarotmd. *J 5 
The Doits Day Show. 1113 Bonier News 

CHANNEL 

TL20 p.m. Channel Lunchtime Nows 
and Weather. 230 The Monday Matinee: 
*■ Only When I Larf." *39 inner Space. 
1*40 Channel News and Weather. 1*30 
The Merrle Melodies. 1TL50 News and 
Weather is French. . 

GRAMPIAN 

ms ajn. Treasures in Store. 1X30 
Recreation and Interests. 130 pan. 
Grampian News Headlines. 230 M o n d a y 
Matinee “ The Ronnie & Man ” starring 
Laurence Harrey. Lee Remk£ and Alan 
Bates. 5-20 Breaktixse. &J» Gram plan 
Today, ua Flab 1 . Cartoon Time. 
1210 aj». Evening Prayers. 

GRANADA 

1030 lurtv. Alphabet Soup. D35 Sting, 
ny. XX35 Wall Tffl Your Fath er Gets 
Home. 1230 pjn. Hero Comes. tbe Future. 
130 Take Kerr. 230 Monday Matinee: 
- A Ttme For Lore.” U0 The Master 
GbcfB. 5-20 The Ftlntatones. *40 
Granada News Headlines. VLSO Edward 
Muybridge— true Father at tbe Motion 
Picture. 1220 ajn. Thanh Yon and 
Goodnight. 

HTV 

1205 ajn. Treasures In Store. 1130 
Recreation and Interests. - 1230 pjn. 
Home Brew. 120 Report West Headline*. 
125 Report Wales Headlines. 200 House- 
party. 1230 The Monday Matinee- “Never 
Pot It in Writing." starring Pat Boone. 
409 Help Yoarsdf. 530 Batman. 641 
Report West. 632 Report Wales. 11030 
Cinema Club. 


HTV Qrmrn/Walas— As HTV General 
Service except: 120-125 pjp. Penawdan 
NewyddKm y Dydd. 200230 Hamddea. 
6.01432 Y Dydd. 

HTV West— As HTV General Serrtce 
except: — 120-130 p.m. Report West Head- 
lines. 641-435 Report We* 

SCOTTISH 

1100 ajn. The Sweet Sugar Doughnut. 
1105 Treasures in Store. 1130 Happy 
Riding. 1L2S pjn. Road and Weather 
Report. 200 Out of Town. 230 Monday 
Matinee: “ Tbe Running Kan ” starring 
Laurence Harrey. 530 Walt Till Year 
Father Gets Home. 640 Watch This Space. 
630 Crfmedesk. 1155 Late CaJL 

SOUTHERN 

1030 sum. Hammy Hamster** Adven- 
tures oo the Rtverbank 3040 Breaktime. 
1105 Treasures in Store. H3o Recreations 
and Interests. 1230 pju. Here Comes tbe 
Future. 130 Southern News. 200 House- 
party. 230 ” Robinson Crusoe on Man*’ 
sta r ri n g Adam West. 530 Garnock Way- 
640 Day by Day. H5S Southern News. 

TYNE TEES 

1100 «jw. Starting Paint. H05 
Treasures In Store. H35 Happy Riding. 
1230 p.m. A Place in Europe: "Jem 
de la Frontere.” 130 North East News 
and Leokarotmd. 200 The Biuinstiam 
International Folk Festival. 100 Monday 
Matinee: "Son of All Baba." starring 
Tony Curtis and Piper Laurie. 530 Casa- 
way. 640 To-day at Six. 635 Police Can. 

g EpBogae. 

ULSTER 

1105 an. Treasure in Store. VL50 
Happy Hiding. 1230 pjn. Afloat. 120 
Ulster News Headlines followed by Lunch- 
time. 240 Hotaaepartr. 230 Monday 
Matinee: " Knights of the Round Table. 1 ” 
starring Robert Taylor and Ava Gardner. 
433 Ulster News Headlines. 530 toner 
Space. 640 Summer Reports. 635 Meet 
Marie Cordon -Price. 1155 Monday Nbtht 
wtth tbe Her. John D. Knox, Methodist 
Youth Department. 

WESTWARD 

MM S tfi JTIH* StltfL Y* A 1 * 

Treasures In Store. 1130 Recreation and 
Interests. M3* pjs. Gus Boneybun's 
Birthdays. 1230 Focus on Wildlife. 130 
Westward News Headlines. 230 The 
Monday Matinee: “ Only When 1 Lart."" 
starrfne Richard Attenborough. 530 
Inner Space. 640 Westward Diary. *39 
Sports Desk. 3150 Westward Late News. 

1155 Faith For Life. 

YORKSHIRE 

HOC ajn. Hammy Hamster’s Advent ares 
on the Rlverhank. HU Technoftash. U35 
Catch Kandy. 1230’pjn. Hogan's Heroes. 
130 Calendar News. 230 Monday 
Matinee: “The Humtina Man" starring 
Laurence Harvey. Lee Remlck and Alan 
Bales. 530 The Beachcombers. 640 
Calendar (Eroley Moor and Bcbnont 
editions.) 


RADIO 1 M7 “ 

(S) Sureophenk broadcast 
640 an. As Radio 2 7.90 Simon Bates. 
940 Tony Blackburn. 1140 Noel Edmonds 
with the Radio 1 Roadshow from Weston. 
Super-Mare. 1230 pja. NewsbeaL HAS 
Pan] Burnett. 202 David Hamilton (5) 
(also on VHF1. 430 It’s DLT OKI 545 
NewSbeat 642 Sam Costa tSi (Joins 
Radio 2>. 11.00 John Peel (Si (also on 

VHF). 1200-12 95 am. As Radio 2 

RADIO 2 LSOOm and VHF 

640 ajn. News Summary- 642 Colin 
Berry (St including 635 Pause lor 
Thought. 742 Terry Wogan <S> including 
837 Racing Bhltetin. 845 Pause for 
Thought 942-1130 Pete Murray's Open 
Bouse tSi including 3030 Waggoners’ 
Walk. U38 Jimmy Young. 13 0 p.m . 
Sports Doric. 155 Good Listening (VHF). 
202 David Hamilton (S) as Radio i, but 
ladod l ng on lSOOm only .{also 292m Scot- 
land) 245 and 345 Sports Desk. 430 
Wag g o ne rs' Walk. L6 Sports Desk. <L50 
Sam Costa (S) Inrindlng 5.0 Sports Desk. 
645 Spons Desk. 742 Roy Hodd says it's 
a Funny Business. 730 Sports Desk. 7J3 
Alan Dell; 733 The Dance Band Days. 
S4Z The Big Band Sound . (8). 942 

Humphrey Lyttelton with '“the Best of 
Jan " an records (S). U42 Spans Desk. 
1045 Band Parade (Si. 3342 David 
BeHan with The Lat e Sho w (1500m only, 
also aeSm Scotland. VHF Mas. Radio 11. 
1206-1205 News. 

RADIO 3 « 4 hl stereo* VHF 

t Medium Wave only 
S6JS ajb. Weather. 740 News. 205 
Overture (S). 840 News- . 845 Mom- 
iug concert (SI- 94D News. 945 This 
WwS's Composer: Brahms rS). W 
Beethoven Plano Sonatas (Si. 1030 
Orchestral Fantasias (Si- 3135 Qlcket: 


Fifth Test. England v. The West Indies. 
it x .1 a {Deluding Mnch summary; 135- 
149 News, 14*209 Your Letters An- 
swered. 2003.10 Loiu-hrlme • Scoreboard. 
230430 435445 including tea time 

summary. ZS45-640 Cricket: Fifth Test 
inciodlns cUae-of-ptay summ ary. tt-*> 
Lifelines; Home and Family. 730 Proms 
Part 1: Haydn. Mozart (S). 219 The 

Art of Economics CaFfc by Ansar Ltod- 
heck). 830 Proms Pan !: Haydn, Retch a 
<S). 935 James Joyce and Music' <S>. 

1030 Plano Redial: Ireland, Baz (5>. 
11354130 News- 

Radio 3 VHF only— 6.00-740 un. and 
545-730 pju. Open university. 

RADIO 4 

434m, 330m. S85m and VHF 

A 4 ) sju. News. 633 Faming Week. 
640 Prayer for the Day. fcG Today. 
740 News and more of Today including 
735 VHF Regional Nows. 7jB Thought 
for the Day. 849 News and more of 
Today including 225 VHF Regional 
News. 8.95 whisky Galore, part e. 940 
Nows. 945 Start the Week with Richard 
Baker. 1048 News. 1045 Wildlife. 1030 
Dally Service. 1045 Hunting Story. 1140 
News. 114S Any Questions? 1130 An- 
notmeerpems. 1240 News. 1242 pjn. 
You and Yam. 1227 Desert Island 
Discs. J323S Weather, m o gramm a news 
VHF (except London and SHI Begloaal 
News. LOO The World at One. 138 
The Archers. US Woman's Hoar in- 
cluding 240*342 News. 2« Listen 
With Mother. 540 Nows- 205 Afternoon 
Theatre. 0-35 Story TUBS. ASB FM 
Reports. *530 Financial Report. VHF 
Regional News. 535 Weather; pro- 
gramme news. 640 News. 635 Hancock's 
Half-Hour. 6.® The : Arrtwrs. 748 
News. 746. Hie World la Focns. 730 


The Prank Muir Version. 840 Tbe 
Monday ' Play IS). 938 Kaleidos c ope. 
939 Weather. 1040 Tbe World To-night. 
31145 A Boric at Bedtime. 1140 The 
Financial World TfrJdght. 1135 Poor 
Faces of the Thames. 3ZJ8 News. 

BBC Radio London 

306m and 94J8VEF 

641 ajn. As Radio 2 638 Soria Barnes 
with Rnsh Hour. 940 Rt chard Vaughan 
with London Uve. 1145 Jenny Thompson 
and Diana Rice with In Town. 1245 
pjn. John Toogood with Call In In chiding 
1245 London News Desk. 245 Paul 
Owens with 298 Showcase. 445 You 
Don’t Have To Be Jewish. 432 Tony 
Fish with Home Rnn, including 548 and 
64Q London News Desk. 740 Jenny 
Thompson and Diana Rice wtth to Town 
(as 1X43 sum.). 840 Marjorie Btibaw 
with Close Up. 830 Breakthrough. M43 
Hobble Vincent's Late Night- Loudon. 
UJHKGosedowa As RacBo 2. 

London Broadeasting 

261m and 973 VHF 
. 540 ui. Morning Music. 640 "AM ’’ 
— breakfast-time Show. 1840 Brian Bayes 
—OBting to London. 140 PJU. News- 
watch. 540 Newshreak. 738 Music in 
Stereo. 940 NlgUilne. 148430 bjr. 
Nigbtwatcb— newa every half -bo or through 
the nlffh* 

Capital Radio 

194m and 95JJ VHF 

640 ajn. The Breakfast Show with 
Adrian Love. 948 Michael AsoeL 1200 
Dave Cash; Cash On Delivery. SM pjil 
R oger Scott 740 Loudcm Today. 730 
Bryan WoVe preseats “Open Une.” 940 
Nicky Hone: Your Mother .Wouldn't 
Like It 1140 Tony Mysrc The Lite 
SHOW. 248640 U. Night FUgbt.- 


Play was washed out ' last 
evening by a frightening 
thunderstorm, which sent the 
players sprinting for safety with 
the last eight threesomes still on 
the course. 

At this stage, Morgan was the 
leader at. three under par. Coody 
was second at two under, ■ and 
Australian David Graham at one 
under was the last of only three 
players at this stage below par. 

So tbe leaders were forced to 
set out at 7.30 this morning To 
complete their third rounds, and 
it was then that Coody and 
Nicklaus made their forward 
moves as poor Morgan dropped 
further and further back. 

Coody brought in a 67 far 
three under par total Of 
Nicklaus a 69 for one under par 
209, and Morgan a 75 for the 
same totaL 

There are five more players 
very much in the hunt Don 
January (71) is alone at 220, 
level par. and Tom Kate (73), 
Gary Player (72). Graham (70) 
and Ray Floyd (71), all com- 


pleted their rounds at 211 this 
morning. 

The 1970 champion, Dave 
Stockton, reached that total last 
evening before the rain came 
with a third round of 69. 

The black golfer. Lee Elder. 
Tom Weiskopf and Jerry McGee 
are all at 212, too far behind, 
[ believe, to win now. 

But anything can hnppcn, for 
although it is fine and sunny 
and far less humid at the 
moment, there is an awesome 
forecast that thunderstorms will 
arrive this afternoon and linger 
through the evening. . If so. the 
event has ltttle chance of being 
finished to-day. 

. Obviously- Nicklaus is an even 
iWtfter .. favourite than before. 

. . iculariy since he gave him- 
self a psychological boost with 
a birdie at the last hole, possibly 
the most difficult par-four on 
this long and arduous golf 
course. 

Coody matched Nicklaos’s feat 
at the last, alongside h ; s greatest 
rival now for the title, but Nlck- 
laus must hold all the cards on 


a course that has becofei 
as it was in practice a 
week-end's rain. 

Another former 0. 
champion, January, w 
discounted, for he has- 
tremendous success thif 
the autumn of his car 
in" come hack to the g 
year. • 

January left the plaj 
alone to concentrate 
architecture, but- the 
forced him to put on h 
again, and he . his .cor 
formidable record since 

Last year he finished 
the money list, with otoi 
but this year the quiet 
able Texan has already 
six figures for the first 
his life. 

- He has earned Sit! 
ninth place, has won m 
a dozen major turaoam 
eluding this event In 1- 
may pose the greatest l 
Nicklaus. 

BEN WRK 


Meetings for 

compulsive 

punters 

WITH THREE days of superla- 
tive racing scheduled to begin at 
York to-morrow only the more 
compulsive punters are likely to 
hack keenly at Leicester and 
Windsor this afternoon. 

But there are two reasonably 
competitive races at Leicester, 
the Bagworth Stakes for two- 
year-olds and the Kirkby Handi- 
cap for three-year-olds and 
upwards run over li miles. 

In the Bagworth Stakes. Btrfe- 
hoZm, an American -bred coit 
trained by Robert Armstrong at 
Newmarket, is preferred to Stab, 
who had his limitations exposed 
by Fife and Drum, Forty Winks 
and Feudal Witch at Ayr last 
month. In the Kirkby Handicap 
I like the look of V antop, twice 
a winner over course and dis- 
tance this season, who will be 
ridden by W. Carson. 

Chemin de Fer. who surprised 
Aliante and So Sharp at Haydock 
the other day, turns out for the 

LEICESTER 

2.15 — Romance at Sea 
2A5 — Delaware Bayp 

3.15 — Birkholm* 

3.45 — Mantop 
£15— Silver Yarrow 

WINDSOR 
2^0— Wild Diver*** 

&30 — Breast Stroke 
4.<HP— Jin Jang** 

Measham Handicap. Bat though 
leading apprentice D. pineley 

claims the 5 lb allowance, so 
nullifying the penalty incurred 
as a result of the Haydock suc- 
cess, F. Maxwell’s colt will never- 
theless be carrying 9 st 7 lb. I 
question his - ability to concede 
18 lb. -successfully to Silver 
Yarrow. 

Romance at Sea. numer-up tof 
Colombade in a good-class 
maiden race at the last- New- 
market meeting.- may initiate a 
double for Armstrong and. Car- 
son by taking the Coalville 
Stakes. Delaware Bajt is a sug- 
gestion for the Rearsby Selling 
Stakes. 

At Windsor Wild Dicer, 
though a - short rummer, will 
find five furlongs on this sharp 
course to 'his liking. With Pig- 
gott la the saddle I expect h’ro 
to jump off in front and stay 
there to the. finish. Breast 
Stroke, a consistent filly, appear? 
to be reasonably weighted with 
7 st 10 lb in the Junior Nursery 
Handicap. So easily did Jin 
Jang score at Folkestone last 1 
week that I doubt if a 5 lb 
penalty will prevent this well- 
bred ex-French -horse from land- 
ing tbe Racecourse ‘ Roundabout 
Handicap... 


DARE WIGAN 



Barry Sheene was well placed until his engine stoj 


Lawyer Palomo w 
750ce Grand Prix 


VICTOR PALOMO, a 28-year-old 
Barcelona lawyer and Spain’s top 
road racer, was the overall 
winner of the John Player motor- 
cycle Grand Prix at Silverstone 
at the week-end. The win farther 
justifies the action of the bank 
manager who, a few years ago, 
gave him -a loan to go into' busi- 
ness. He did not know the busi- 
ness was motor-cycle racing. 

The race, the British round of 
the 750 cc championship, was 
decided over two 35-lap legs. 
Palomo finished sixth in the first 
rod second in the final leg. 

- Runaway winner of the first 
leg. was American Steve Baker. 
A punctured front tyre put him 
out of the second when he was 
leading. -Winner of this race was 
Mick Grant, ' of Wakefield. - His' 
win’ did not -count towards the 
overall result as. he had failed 
to finish in the first leg. 

England’s highest-paid motor- 
cycle racer, Barry Sheene, came 
second in the -first leg and 
looked well placed to win overall 
until his machine' stopped out on 
th.e course- 

However, - Grant gave British 


supporters plently tc 
about After passing tt 
lng line for his second 
his rear tyre went 
finished up on the tan 
graciously bowed lo acki 
the cheers of the crowd 
ing himself up. Minui 
he was dragged away fr 
bra ting his win to have 
leathers patched so Ibat 
take part in tbe next 
500 cc machines — which 
It all helps show wh 
cycle racing attract* 
increasing crowds, incl 
record crowd at Silvers! 
time. Star riders are 
pampered Idols of rat 
They turn out in stt 
events and do not sftr 
wings waiting for the h1| 
Sheene .won tho otbei 
race, and Palomn was \ 
the 350- cc event. Ba 
while, leading In another 
ing race, staged be tore th 
Prix second leg. In whicB 
took part despite. & a 
ankle. 

BRIAN A 1 


Watson outraces Hunt 


JOHN WATSON, from Belfast, 
is a nAmerican Peoske, scored a 
[.surprising win in yesterday’s 
Austrian Grand Prix at Zeltweg, 
in Styria. 

It', was his jfirst Formula One 
win and the - first Victory for 
PeUSke, the only Formula .One 
tqaaL’ Wataon averaged 132.77. 
pnpfr for the. 54-lap,; I9S-mile 
race, which started half an hour 
late because of the wetness of 
the: track ’’ . . _ 

r Penske driver Mark Dowdhue 
Was. fatally injured in practice 
for the 1975 race;- and Watson 
took, over from him, "Be was 
followed over the line yesterday 


by . two outsiders, - 
Lafitte in the Frcncb 
■ Matra and Sweden’s , 
Nilsson in a Lotus; -• 
The favourite, Britain 
Hunt broke the lap K 
137.74 mph. bnt he had ' 
for fourth, place after n 
5Uccessive : wins io 
Britain and West Gentu 
■Fourth plaee gave Hit' 
world championship -P° 5 
moved . him within 11 0 
Jiion Niki Latida, the i 
w bd Ir. still in hospital? 
Ferrari' crashed in the W 
man Grand. Prix two 
There roe. five races l» l 
season.-- - 



3 



v V-'." : “ 







e Ai^gizst 16 .1976 . 




iCV.T- - r 

‘•'i, it n>, 

Wd A.ie 



Barocco 


Avignon 



fa" the heart 
tf,i Latnnn, on the Cassfan 


Skfe«S 


*ao£ * fcWt 66-miles from-Rome* jL^si 
tj/ C*ct a medieval city, and 352 
^n r iv JJ Papal history. In May i ■ ' 
the newly formed ;> 
*or Medieval sod Renats-- 



L’i 5 =~, 

« -it f, ■ -’■) 

» -a _ ■ .;/ 

&*Vx?r 

sc V^-- 

5 T-'ir : r.. '. ,: “« 

>1 X'. - ? -, , 

* i! '‘■■•i ?r:v 

3 3,-..V .. v- 

‘ts.-i*. -j- 


- performed by the monks 
■y*? eOiselm’s, the Benedictine 
^&i / 1° Rome, r But Viftrtw 
.-*-a»7rL t’ become the host of a 
-«•. v 5 * | Festival, given inejiriy 
S-A v. The oTd lurches and 
*;irl H V'areiused for- conceits 
c -:C. Cs 4»Uls* For operas, a email 
•ItC’- t ‘ theatre, la erected fhfthe 
" ( *tW of the 17th-century 
[ r B i me at-Baanala, 2i miles 
city. Here, this year. 

. Caldara’s Ifigenia in 
•£ ;■ Stt an : heroic opera seria 
fotdassare_ Galuppi’s _U 


- Ik y in Italian of rnrceu's 
•: ,?2lt 'Wen was announced Chut 
V._ 5!5 Lfi-ja production’ was tau- 
s In the church of St 
— * J| where Clement SSf. 'and 
■- ta V are buried,- three 
, ieces by Pergolesi, newly 
w to light by Marcello 
-rf tfipfr first modern ber. 


vw ‘* a v . 3 

i\X? 3 .’ . . , ' 

? : -. . a ’ " " - •' 

« "»rTJ' 

otti a: 

t»« :-.-v --- : . 


-'d their first modern. perv 
Recitals were more 
“ '.v tonal. It was the Caldara 
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r -:‘-*’j 5 omposed- for. the Vienna 
: fV^-pera in .1718. that took 

'^-u.L.’-Jterbo. 

r.-- { ^Wldara is an interesting 
r, -‘nportant - composer— a 

who.- in his long . -...- 

-'-'.-Nation with the Vienna . 

-^ oets Apostolo Zeno and cluractera and a new twist: 
jN,;t astasia,. became a domi- EUsena. princess of Lesbos, 
'tture in operatic history—: enslaved by Achilles after his 
who i in onr day^has been conquest of the island, is pas- 

^ ; vCtb hc raluJS' noMtelj- ia lore with hi,.. 
Venice with the youpg Teucer, the Greek captain, is in 
In 1709 ho was with love with her. At the close, 
III in Madrid, and when EUsena, who . has hitherto in- 
onarch became the slsted that Iphigenia, her rival 
r Charles VI, Caldara for Achilles’ hand, must duly be 
■! him to Vienna for a sacrificed, has a sudden change 
. and then returned to of heart, ‘and runs to the temple 
]□ 1716, Charles appointed to take her own life. She is. :t 
j vice-maestro, under Fux; transpires, a daughter of Helen 
cars later, Zeno was and her real name is also. Iphi- 

• - .^ed Imperial Poet; "their genia. With the death of an 

• inaugurated a long series Iphigenia. the oracle is fulfilled : 

• as and oratorios. Like Dr. in Viterbo, the furled sails 'that 

when be wrote his forined a background to : the 
I bad heard none of production were unfurled, and 
l,' s full-scale compositions swelled with the wind that coaid 
.-'-'rom his other productions carry the fleet to Troy. Here 

* :---have come to my know- and there. Zeno's play catches 
HV had fanned a high some of the JEuripidean fresb- 
-.'g df his “harmony, con- ness and force — particularly in 
~ "e, great effects, and every the long speech, close to the 

' r . . . of learning.** And by original, where Iphigenia accepts 
Li-* i was not disappointed, her cruel" fate, bids her mother 

■ ' edition and the Attjffflft-' not mourn her, and offers'her- 

_ " Taxis, yes. From the self to the Grecian cause as a 
-•ml a Barocca di Roma, martyr. For the rest, it was a 
collaborates in the pre- series of arias of the emotions: 

- -on of the Viterbo Festival. Agamemnon's anguish, Clytem- 

- r -«pected more scholarly — nestra’s anger at him and her 
-'erefore more truly musical grief for her daughter, Achilles’ 
-rsedures. But Caldara's chivalrous protestations,' Teu- 

even though one had to cert gentle wooing, and sq on. 
at its original scoring ^md Of Handelian dramatic inri. > 
: e >.the original form of its diacy there was no ; trace. 

: .rjixs, proved well worth hear- Caldara, as far as one could 

judge from the edition presented. 

- r.o’s source was Euripides, observed the formal 'ground- 
-:,o the play he added two rules of opera seria aod did no 

- n Space 



Merce Cunningham 

by DAVID VAUGHAN 


sudden surprising things in res- 
ponse to a dramatic situation. 

But he wrote the most ravish- 
inglv beautiful, supple, eloquent 
jnelodies, excellent in every vein 
and especially- successful in the 
tender. Beauty of melody was 
what struck one above all. aris- 
ing from grace and balance of 
contour and given an individual 
quality by Caldara's unpredict- 
able rhythmic fancy. Some 
words would be set syllabically, 
to longish notes, and others 
would flower, in mclismatic 
divisions, in a way that avoided 
any squareness and set up deli- 
cious tensions betweea expecta- 
tion and results, and between 
verbal and the musical paces. 
Caldara was also, like Richard 
Strauss, a . master of Fort- 
spinnuna. never at a loss when 
it came in devising delightful 
new' extensions of a motif or a 
melody. Several of the arias 
began with a tune in the bass 
that then wound its way. in 
whole or in part, vigorously 
transposed and transformed, 
through what folowed. 

The principal caslrato role. 
Achilles, was dropped an octave, 
and although Cfanni De AngeJis, 
a promising young baritone, 
sang it clearly and well, it is 
music that— in nur custrato-less 
>ige — really needs- a fiery young 
mezzo to do it justice. Teucer 
was left at pitch and attractively 
taken by Glifsepp’na Dalle Molle, 
a mezzo with a touch of a young 
Si in km a to about her. Gabriella 



m Seven Girls ^ b. a, young 
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gir^jg^^m matgs of a 
shT;.refdrnratory f ; .it 
stlmme:*! where 
jrtim , 1 A- ft> 16 are 
•‘‘catwictaBn - for such 
.may use th at wo rd 
-atmosphere) - 
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addic^en' - ralcpholism 
_ Cbtidn.' in tite riniree 
we -are intro-: 
riienf one by one lfice 
ja. A ‘Chon*\lM&-‘ 
thor, (iirt-Joim ^Seth, is 
r. htJt dfd a' spelt a 
orker : when preparing 
. This doubtless «x- 
‘■■fc play’s im certain dlreo- 
aning now towards docur 
i sociology, now towards 
'e drama. To my mind 
d have -leaned more 
ne way or the -other, and 
taste towards drama. In 
act we watch' life ia 
more oc less nPselec- 
Some •- characters, .--the 
Gunilla, for example, 3 are 
uite extensive roles with 
^pparent function,. in the. 
""v’erhaps the author is in- 
' t to plot and wants us 
' to see what life is like 
-■•-a place;- both for the 
and their saperrisots; in 
case, though, the- short 
. " act, which contains some 
rtmatic activity, most be 
..d as mer^cajoleiy of the 


f Angela Rooks) seem to have 
little effect on the children's 
characters, the amateur psycho- 
logist Sven (Linal Haft) at least 
persuades one girl to ask him to 
take . her to the library and 
another to write an extempore 
essay oh' normality containing 
conclusions strikingly like those 
advanced in. Equda. - 
Message or not, some--of the 
detail -is -most interesting, and 
thei-acting of the . seven girls is 
remaricabieL; - Their names 
deserve -recording: Lilian Rost- 
kowska as fat : Elsa, terrified of 
being discharged and sent home; 
Linda. Regan . as .the childish 
blonde Lisa with a -mental age 
of S or 10; Katherine lddon, the 
ominous Maj. with a drink 
problem; - Shelley : Bortcnm. the 
withdrawn Monika (the one who 
is awakened to the library*; 
Robin Pappas, the endlessly 
talkative drop-out Marie-Louise: 
Kite Saunders, the secretly in- 


telligent girl who writes the 
essay; most impressive of all. 
Judy Monahan as Barbro, whom 
we see in the throes of a bad 
trip and an hysterical attack 
that ends in her removal to hos- 
pital and the finish of her faith 
in Sven. 

■ There is much in Sereii Girls 
that is moving; there is also 
much that is dull in the way 

that only the Swedes can 

manage. Despite a good deal of 
talk about sexual misconduct 

and a plethora of bad language, 
there is nothing in it Improper; 
as. the emotional impact of the 
final scene levels out in my 

mind, I conclude that its pur- 
pose is purely sociological. What 
conclusion we should draw is 
hard . to say: the girls live a 
luxurious life by even public 
school standards in this country. 
but 1 can’t believe Mr. Setb is 
suggesting that discipline is 
actually wbat is needed. 


Novielii in the li tie-role, Maria 
Borgato as Cly torn nostra. Silvia 
Silveri as Elisena, and Massimo 
Panzironi as Agamemnon (a 
lowish tenor role) all proved 
very acceptable young singers. 

Marcello Pcca bad made his 
edition front what he described, 
rather vaguely, as a copy-score 
bearing only some indications 
of instrumentation. He bud 
scored every aria for full sLringa 
(no oboes, no flutes, no bassoons 
— and in many of tbe numbers 
□o continuo!) in an unvaried 
texture. Of the IS arias that 
made up his edition, a few were 
in binary form, and of the others 
only five were allotted their 
needed da capo fwhicb was left 
unadorned). Otherwise, after 
tbe Brsection. the singer was 
left high and dry; sometimes the 
orchestra brought things back 
to the tonic with a scrap of 
ritornello; sometimes things 
were simply cut short in the key 
of the B-section cadence; and 
either way the result was lop- 
sided and ungainly. There was 
about two hours and ten minutes 
of music left, and the greater 
part of it seemed to be recitative. 
Tt was a full ten minutes before 
the first aria arrived. Recita- 
tives that were apparently lead- 
ing toward aod aria led instead 
to a singer's exit, and more reci- 
tative followed. And. for tbe 
most part, it was sung nnt 
dramatically but . squarely, 
phrase by phrase, each phrase 
end-stopped with a "blunt end- 

Albert Hall/Radio 3 


ing " rather than 

yiatura. 

Neverthelcsi. because the 
arias are su beautiful, and 
because Mr. Poca is a supple, 
sensitive conductor* and bis 
players, though evidently not 
baroque specialists, were in 
their modern way warm-toned 
and lyrical, tbe pleasures of the 
evening outweighed disapproval 
of the old-fashioned edition and 
performance-.^) le; at a second 
visit this ltinenia proved even 
more enjoyable. Among those 
pleasures ibe Villa Lante 
itself must be numbered. Its 
nymphaeum crowns the water- 
gardens that climb tbe hill 
between the two palaces. Plane 
trees that are small in the IStb- 
century engraving are giants 
now. flanking and roo6og seats 
tiered in front of a stage tucked 
between the wings ot the 
nymphaeum. After the show’, 
the fountains and walks of the 
great garden were lit with 
small flames. Orvieto. Bomarzo. 
Caprarola, Etruscan Tarquinia 
and Cerveteri, buildings Roman. 
Romanesque. Cistercian and 
Renaissance are all within easy 
reach of Viterbo. The winc-s of 
Montefiascone, Orvieto. and the 
Paglia valley, the fish from the 
lake of.Bolsena. the huge sudden 
canyons lhat cut the country 
(on a rock from one of them 
rise the lowers and palaces of 
the deserted city Civitaj— all 
these conspire to enhance the 
attractions of Viterbo’s Baroque 
Festival. 


The Place de IHorloge in 
Avignon, in the summer of 1976. 
looks once again like the central 
square of a mediaeval city, the 
scene of dozens of impromptu 
performances by troupes of 
saltim-banques. mimes, clowns, 
fire-eaters, and itinerant musi- 
cians. some of which advertise 
tbe scores of fringe companies 
who occupy every conceivable 
space within the ramparts. 
Avignon is a communist town, 
and its annual summer festival, 
now in its 30th year, is not an 
Elitist occasion like Spoleto but 
a genuinely popular manifesta- 
tion. attracting hordes of young 
people who fill the place at all 
hours of the day and night. 

The official festival events 
have taken place in the Theatre 
Municipal (including the extra- 
ordinary avant-garde theatre 
piece Einstein on the Beach by 
Robert Wilson and Philip Glass, 
which should be seen in 
London), in various churches, 
chapels, and cloisters around 
the city, and in the conr 
d'honneur of the Palais des 
Papes, the setting for the three 
major dance attractions: Merce 
Cunningham and Dance Com- 
pany from New York, a misvel- 
ianeous programme of Eloiles 
familieres from previous festi- 
vals (some of them all too 
fuuiil&res i. and the Ballet of the 
Maly Theatre in Leningrad. 

Cunninghams performances 
were tbe culmination of a 
month-long residency in the 
neighbouring village of Vitle- 
neuve-ies-Avianon. where the 
company followed its habitual 
regime ' of daily classes and 
rehearsals, some" of them open 
to the public. There were also 
classes in Cunningham tech- 
nique taught bv company mem- 
bers for a selected group of 
young professional dancers. 

Such residencies are common- 
place in (he U.S., bur this vas tbe 
first time the Cuningham com- 
pany ba^ conducted one abroad. 
Its potential significance can 
hardly be over-estimated. Young 
French choreographers and danc- 
ers seem io be turning away from 
rlasical ballet towards contem- 
porary dance, hut judging from 
what has been shown in Avignon 
this summer their experi- 
ments are still at a rudimentary 
stage. Eventually, of course, they 
will have to make their own dis- 
coveries. even if this means re- 
writing once again tbe history of 
modern dance as it has unfolded 
in America, with successive 
generations rejecting the assump- 


tions of their predecessors — a 
sometimes painful but necessary 
and continuous process. The 
presence of a figure like Cunning- 
ham, as an example, a mentor, 
and an influence ultimately to be 
discarded, is one way to get 
things going. 

French choreographers are still 
totally involved with emotional 
expression and psychological or 
literary content: even Carolyn 
Carlson, the American dancer 
who has presented avant-garde 
spectacles in the confines of the 
Paris Opera itself, seems to sub- 
scribe to the view of dance as 
therapy. A spectator leaving the 
Palais des Papes after one of 
Cunningham's evenings was 
heard to remark: "Interesting, 
but of course there's no social 
comment or political satire ” — 
as though without those elements 
dance was not to be taken 
seriously. 

Throughout his career. 
Cunningham has insisted on the 
right of dance to be its own sub- 
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ject-mafter — as he told a French 
journalist: “ Je regarde la danse 
corame un jeu serieux.” 

ft goes without saving that the 
majority of the audience at the 
four eveniDgs he gave in the 
cour d'honneur. which seats 
easily 3.000. had not bad the 
advantage of prior exposure to 
his work and his aesthetic 
enjoyed by participants in the 
Villeneuve" residency, in particu- 
lar. they were unlikely to be 
aware of the human relationship, 
the mutual respect and affection 
that exists between Cunningham 
and his dancers, which makes 
tbe work seem less “ abstract." 
Many were undoubtedly baffled 
at being confronted with a seam- 
less dance performance lasting at 
least 90 minutes, which offered 
them none of the customary 
bandies such as a unifying 
theme or music with a recognis- 
able tune. 

The programmes were cast in 
the “ Event " format Cunning- 
ham conceived a dozen years 
ago for performances in non- 
theatrical settings — museums, 
gymnasiums, stadia, and pub- 
lic places. Each Event is a 
unique arrangement or passages 
from works in his repertory- old, 
new. and in-progress, either com- 
plete or in excerpt. The degree 
of concentration required of the 
spectator, who has to absorb a 


bewildering amount of dance 
** information.'’ so to speak, is 
considerable. You may he 
enthralled, outraged, or bored 
out of your mind, but it is 
impossible to remain indifferent. 
These conflicting reactions may 
well occupy the same breast, in 
succession or even simul- 
taneously. From time to time, id 
A vignon, there were minor dis- 
turbances. in the shape of ironic 
applause or vocal comments, but 
Cunningham himself seems able 
to still the malcontents by the 
sheer power of bis presence, the 
magisterial command of bis 
gesture. 

Most of his present company 
— seven women and five men. in 
addition to himself — have joined 
him since his Inst London 
appearance in 1972. The tech- 
nical level is high, though there 
is less sense of total identifica- 
tion with his work than there 
used to be. ar. inevitable develop- 
ment since Cunningham himself 
has necessarily diversified hi^ 
own activities in recent years 
and no looser expects his dancers 
to work with him exclusively. 
The nature of his own participa- 
tion in the pieces has also 
changed: reviving works from 

the past, he customarily assigns 
his own rotes to others, and in 
new works, such as Rebus, he 
tends to figure as a detached, 
controlling presence who 
abstains from tbe many swift, 
complex unison passages. 

Yet in his latest work. .Square 
Game, which in its entirely 
formed the final segment of the 
first two Avignon Events, he 
joins in with no diminution of 
energy or high spirits: the 

activity, which involves the toss- 
ing around of a number of 
duffle-bags, is often hilarious, 
though towards the end there is 
a ravishing!) - lender duet that 
reminds us that Cunningham is 
one of the greatest designers of 
pas de deux in content porarj- 
dance, of whatever persuasion. 

The third and fourth Events 
finished with Cunningham alone, 
moving around the stage, his 
hands fluttering about his head 
and torso with the speed and 
grace of hummingbirds, an un- 
forgettable dance image. There 
was. the last evening, an extra- 
ordinary sense of absorption on 
the part of those spectators who 
sat out the whole thing: only at 
the end was there an outburst of 
mingled applause, bravos, cat- 
calls. and whistling, a fitting 
tribute to a creator who has not 
become any less uncompromis- 
ing or intransigent with the 
passing of time. 


London 

Philharmonic 


Haydn’s ' sinewy Symphony loosening the line. (Tbe result 
Nu. 102 began Thursday's Prom, i a variably sounds foreign to 
and it found the London PhiLhar- Bartofc.) Otherwise it was a very 

- ‘ , ?» lrV o i^rr'ss&a n 

give a still more pointed reading the final movement: Pommier's I Elizabeth Hall 
of the scurc than Bernard capacity to sustain the stark 1 
Haitink demanded, perhaps. The chorale of the Adagio religioso 
aggressive mastery of the writ- was t a? -^d a little by Haitink's 
jog invites a stinging attack; v pry deliberate tempo, but be 
Haitink settled for something telling things with the noc- 
tnilder. polished (bar some turoaf arabesques in tbe middle, 
tentative violin-figuration In the . Haitink was of .course entirely 
Adagio) but with no dangerous IP bis element w-ith tne Brahms 
glint. Symphony no. 2. His is not 

Jean-Bernard Pomraler, making ^ . unbuttoned reading, but 
his Prom debut, was the solo cautiously warm and most 



Merce Cunningham 


Mendelssohn chamber music 


by MAX LOPPERT 


New production of ‘Belshazzar' 
; arid revival of ‘Ariodante’ 


r‘ < ■' 


k Seth has a message for 
: , , s that .sympathy ,1s the 
’■ open in . dealing .with dis- 
:/ -'..sjjitdren; for whereas the 
• . r, the -formet missionary 
.• :>reaoe Brook) and the 
'flared . drudge.'. Gunilla 


The Handel Opera Society will 
be at Sadler's Wells Theatre from 
October 27 to November 6. It 
will . present Ariodarzle on 
October 27, 30, November 3, 5 
and . a . new . production of 
Belshazzar on . October 29. 
November 2, 4 and 6. 

- Thecast for Ariodante includes 
Patricia Kern, Wendy Eathome. 
Joy - Roberts, Anthony Rolfe- 
Johnson, James Bowman, David 


Bacon and Peter Jeffes. The 
conductor will be the society’s 
musical director. Charles 
Farncom.be, producer David 
Thompson and the designer Hans 
Christiaan. 

•- Belshazzar, which will also be 
conducted by Charles Famcombe. 
is: sung by Raymond Remedios 
(as Belshazzar), Pauline Tinsley, 
Anne Wilkens, Richard Hill and 
Bryan Drake. Tbe producer is 
Christopher de Souza. 
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Friday’s enjoyable Summer and ardent by turns. In the period. As the music falls so 

Music recital, involving in Scherzo, one of Mendelssohn's easily into repetitiousness, such 

various combinations the most brilliant and fanciful, the differences mattered more than 

pianist in Bartok’s 3rd Concerto, beautifully proportioned. A j Vermeer String Quartet, pianist -tracery of the piano stayed they otherwise might. For the 

His opening pages suggested at suavely sustained account of the Garrick Ohlsson. clarinettist translucent and poised in every Weber, with its airy Rossmiiin 

once that this would be a dis- open inv Allegro was followed by j Anthony Pay, violinist Sylvia note. vocalisation Tor thi- clarinet 

tinctly French performance — a searching investigation of the j Rosenberg (deputising for Mendelssohn made up a suh- “star" (Anthony Pay) and only 

neat, "brightly lucid, a little dry. Adagio, full of poignant detail. ■ Pierre Amoyali and cellist Lynn slantiai part of the concert. In mudesl occupation for the 

A remarkable proportion of the which marie it the dear emo- j Harrell, was above all a tribute addition, there were on the bill supporting cast (the Vermeer), 

solo part keeps both hands in tional centre of the work. Tbe to the ever-amaziDg genius of Weber's, Clarinet Quintet and the there was by mnirast too much 

busy unison octaves, to piquant winsome little "quasi andan-jthe young Mendelssohn. Com- three Schumann Fantasy Pieces unanimity of approach. Mr. Pay. 

effect: so far as sympathy with lino” was kept coolly in its j piecing the Third Piano Quartet for violin, cello, and piano. Op. always so lean and elegant of 

in B minor. Op.3 at 16 and Ibc 8$ — a full programme, only tone, failed to brandish his coln- 

Second String Quartet in A slightly heavy during the latter, ratura flourishes with ihp 

_ minor. Op. 13. at IS. he dis- when Miss Rosenberg and Mr. exultant virtuosity that implies 

DAVID MURRAY i covered in these works a degree Harrell revealed different atri- enjoyment as well as acenmplish- 

nf technical finish, a mastery of tudes to sequences of imitative meni. In sum. however, an cven- 

farin. and an emotional pro- phrases unreconciled in the ing both pleasurable and nourish- 

fundity. that are of abiding evidently insufficient rehearsal ing. 

wonder. 

tt is overstating tbe case to, 
say. as Anthony Payne did in i 
Friday’s programme note for the 
string quartet, that “ nothing 
subsequent to that rich early 
harvest really expands the scope 
of feeling found there" — what 
! about the late, turbulent F minor 


andan- 

__ .. in its 

the style went. Pommier’s only place, doubtless to assure maxi- 
slips from grace came when he mum effect for the unbridled 
tried, occasionally, to make some- exuberance of the Finale, 
thing more “ expressive " by 

Sadler's Wells Theatre 



Mr. Balanchine does not manner. They look sincere and 
feature anywhere in the credits unfussed. and there is an appeal- 

of the Dance Theatre of Harlem, ing freshness to their dancing. . A _ _ . . , 

but one of the benefits accruing Tbe rest of the programme ! Quartet. But what scope, and 
from Arthur Mitchell’s dis- does them less than justice, ldojw-hat In probing tbe 

tinguisbed career with the New' not feel that there is now any 1 ‘ 

Fork City Ballet is the acquisi- point ia continuing to show tbe 
tion of Balanchine works, strenuous circus act that passes 
Another is the ideal of a Balan- for the Corsaire duet. It may 
cbiniau style that is discernible have served a purpose in the 
in the Harlem dancers’ manner, past, but the Dance Theatre has 
Both were to' he seen in the surely gone beyond and blatant 
second programme on Friday crowd-teasing, and Susan Lovello 
night, when Balanchine’s and Paul Russell do nothing to 
ftueniii was “iven a spirited per- minimise its coarseness. . . _ 

foanance. and Mr. Mitchell’s own _ The other duet of the evening, ! development Precocity " is 


most original features of Beet- 
hoven’s own A minor Quartet 
0 p.132. in subjecting its parti- 
cular innovations to bis own 
creative examination, Mendels- 
sohn was at once pursuing an 
exercise in “ music criticism " of 
tbe greatest sophistication, and 
manifesting his own capacity 
for formal innovation and 
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the third programme Aflfon will ... , 

be seen, and New York friends many opportxmities to the lovely 
sneak highly of the Harlem M ,ss Aharca or to Paul Russell, 

version.) * T he c,0Slp S Forces of Rhythm 

Buoaku is Balanchine's com- tn J^ a signature work 

merit upon the Imperial Japanese J“th tire company.^ ^ 
court dancers, who appeared in 10 s " ow „ A cr . r j !: 
New York with his company in 

1969 We saw it. unforgettably, idioms. In the event this means 

in 1*966 with Mimi Paul and that b{llf * e nst are Practice 

Edward Villella as its principals. dress - and involved in dull class- 
ed I am happy to report that room engagements, while the 
the Dance Theatre’s account r ^ are 8 1, [f“ 0 7 e ^ to long .white 
compares very creditably with an< * 

tbe NYCB staging. They catch bells ' an d ethnic capers. It also 
its manner well, and the central inexcusably mernis that arbi- 
duet— as stylised and powerful as ttajy chunks of Chaikovsky s 
any erotic Japanese print— was fifth symphony are wedged 
admirably danced by Lydia between tracts of pop songs— as 

Abarca and Ronald Pehy. Mr. 5 l 

Mitchell’s own Holberg Suite is fan ’magme. The dancers work 
a straight-forward, neo-Balan- hke demonstq mnnaceusthat 
chinian exercise which does not Louis Johnsons choreography 
stretch the dancers unduly, and has they fail 

allows them to move with a * not faillt ’ 
direct, unclouded academic CLEMENT CRISP 


at once strictly disciplined and 
ample in statement with tbe 
tone of the leader, Shmuel 
Ashkenasi, always a special 
pleasure in its palpitating 
purity. 

The Piano Quartet, less form- 
ally remarkable, invests its 
melodie statements, each a song- 
without-words, with a perfect 
balance of sweetness and classi- 
cal poise. Tlte music is instead 
“notable for (its) calligraphic 
line and expressive contour, 
which (has) a sensuous beauty 
of its own beyond its function to 
contain and delineate form” — 
but this is the Oxford Com- 
panion to Art, on the yonng 
Ingres! No wonder Cherubini 
was an early admirer. Another 
admirably apt reading (Rosen- 
berg. Harrell, Ohlsson and 
N'obuko Tmai, the Vermeer 
violist), sweet in tone, reserved 
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Spend more on transport 
to aid growth, urges CBI 


BY OUR INDUSTRIAL STAFF 

INVESTMENT in transport must 
■rank equally with other indus- 
trial capital spending if Britain 
is to pull itself out of recession, 
the Confederation of British 
.'Industry claims to-day. 

- Increased and continuing In- 
vestment would prove an import- 
ant factor in economic growth 
the CBI says in reply to the 
Government's transport policy 
consultation document 

Capital speeding should take 
priority over operational subsi- 
dies and general Exchequer 
support should be phased out as 
quickly as possible. 

■ Only a wealthy country could 
afford Britain’s present system 
of transport support. 0 Subsi- 
dies as presently organised make 
it difficult to measure producti- 
vity. but productivity, properly 
and clearly measured and money 
.related, is of paramount import- 
ance to the country." 

The taxpayer would prefer 


to keep his money fn his pocket 
rather than 44 be forced to pay 
vast- subsidies ” Great care had 
be be exercised in dealing with 
socially necessary subsidies. 

Commercial, market pricing 
was the only way in which the 
real demand for transport could 
be' measured, the CBI main- 
tains. Passengers should pay 
the full price and assistance 
given to the individual where 
necessary rather than adopting 
a blanket policy of lower 
charges. 

Infrastructure 

The CBI stresses the important 
part that transport costs play 
in industrial production. 

44 At present UJK. industry is 
still operating in relatively 
depressed economic conditions 
and so is not exerting the full 
demands on the transport system 
normally associated with a 


buoyant economy. If. British 
industry is to stage a. proper 
recovery from its present 
depressed condition, investment 
in transport equipment and 
infrastructure must rate equally 
with other forms of industrial 
capital investment." 

Transport policy, once settled, 
should not be subject to political 
interference and periodic up- 
heaval. . “Continuity is of prime 
importance,” the CBI maintains. 

Discussing the particular 
problems of London and the 
South-East, the CBI said the con- 
tinued subsidy of commuters was 
distorting the real market for 
travel and helping to bide part 
of the real cast of industrial 
location in the capital. 

The issue should be considered 
in the context of overall Govern- 
ment policies. " It Is difficult to 
justify subsidies from the tax- 
payer generally to London com- 
muters." 


Greater use of private cars 
seen as threat to London 


FINANCIAL TIMES REPORTER 

REDUCED subsidies for public 
transport ' would cause more 
people to switch to private cars 
and lead to less efficient use of 
.roads and railways in London, 
.according to two London 

organisations. 

This in turn would reduce the 
capital's attractiveness as a com- 
mercial and cultural centre, they 

say. 

The argument is put forward 
by the London Amenity 

and Transport Association, in 
collaboration with the London 
Motorway Action Group, in reply 
to proposals in the Government's 
consultative document on trans- 
port policy. 

They welcome the document 
“as an important event in the 
development of methods of pub- 
lic participation.” But they ex- 
press serious reservations about 
its content and its propo sals. 

The London Amenity and 
Transport Association says that 
the document marks a great 
advance on previous official 
thinking in recognising the 
serious problems of those with- 
out cars. “Nevertheless, the 
scale of the problem is under- 
estimated.” 

The document's approach to 
environmental matters is in- 
sufficient. “ Nothing is said about 
the problems caused by parking: 
the intrusion into the urban 


scene of garages, service sta- 
tions, traffic signs and street 
lighting; the difficulties of accom- 
modating large numbers' of car- 
borne visitors at beauty spots; 
tile consequences for the shape 
of towns and the detailed de- 
sign of buildings and streets; 
the impact on the landscape of 
quarries and oil refineries.” 

It says that the hazards and 
nuisances of road traffic are not, 
as the document at times seems 
to suppose, peripheral annoyan- 
ces. “They dominate the lives 
of millions of people, those of 
Londoners most of alL” 


Regulation 


The amenity group stresses 
that the main problem in dties, 
especially London, is not to add 
to transport systems, nor to 
change their character, but to 
ensure that they work. This is 
primarily a matter of regulation 
and organisation. 

“ The most important example 
of the need for regulation is the 
Journey to work in central Lon- 
don. Car commuters are and 
always will be a small propor- 
tion of all who come to work in 
central London. 

“ But relatively small increases 
in their numbers can disrupt the 
system for the great majority 
and cause widespread ‘environ- 


mental nuisance. The problem 
Is to purify the system from 
this sort of abuse.” 

On the need for traffic 
restraint, the amenity group says 
that the measures discussed in 
the Government document do not 
go far enough. The importance 
of bus priority schemes is rightly 
stressed, but In many cities,"] 
particularly London, there are 
difficulties in giving priorities' to 
buses because of the street lay- 
out. 

Of methods of charging for 
entry to cities, supplementary 
licensing is more worthy of an 
experiment in the London area 
than tolls. 

The amenity group says that 
it entirely agrees with the docu- 
ment’s observation that the use 
of company cars for commuting 
in peak hours contributes to 
congestion and that the motorist 
whose employer provides petrol 
and parking facilities has an 
incentive to use his car for 
travelling to work whereas the 
motorist whose costs are met out 
of Income does not 

• Mr. John Tyme, the anti- 
motorway campaigner, said yes 
terday that unless the power of 
the road lobby was broken soon 
the industrial world was doomed. 
Roads were an “outmoded 
means” of moving goods and 
people. 


6 Scrap the railway network 5 


FINANCIAL TIMES REPORTER 

THE RAILWAY Conversion 
League, commenting on the 
transport docnxnent to-day, says 
that the facts and forecasts con- 
tained in the document provide a 
vindication of the views put for- 
ward by the league since its in- 
corporation 18 years ago. 

Commenting on the use of 
national resources, the league 
states : “ Twenty years ago 

British Rail’s route network was 
some 32.000 km. long. Since then 
some 14.000 km. of these routes 
have been lost to transport use. a 
large proportion having been 
simply abandoned to weeds and 
vermin.” 

The league says it can be 
reasonably certain that BR’s net- 
work is used to less than 5 per 
cent, of its potential capacity. 
“ It is therefore not unreasonable 
to describe it as being almost 
disused. Since the document 
admits that there is tittle scope 
for transferring traffic From road 
to rail, the retention of this 
magnificent route network in 
railway ownership represents a 
scandalous misuse of a valuable 
national resource." 

The league also restates its 
claim that there is no justifiable 
rote for rail freight in Britain. 
“It is stated (in the Govern- 
ment’s document) that the bulk 
long-distance hauls rail. *and 
other modes, have major cost 
advantages over road transport 
However the term * long- 
distance’ is not defined. From 
transatlantic experience, rail 
transport is most economical for 
bulk freight for hauls of over 
500 km (in exceptional circum- 
stances over 350 km> where 


water transport Is not an alter- 
native. 

“Britain Is a small island 
surrounded by all-weather ports, 
so that there is a no demand 
for this scale of movement 
Industries needing bulk 
materials have migrated to the 
coast; coastal shipping is always 
an available alternative” 

The document's talk of a 
balance between road and rail 
and the competitive position of 
rail freight in certain markets, 
says the league, implies a 
genuine free market contest. 

“ In fact rail freight only pays 
a small fraction of its track 
costs. The bulk of them are 
charged to .the passenger ser- 
vices and thus paid for by sub- 
sidies from central government, 
since passenger receipts only 
cover running costs. In addition, 
rail freight has a direct subsidy 


of £70m. and other subsidies 
such as those for freight sidings. 

“If all these subsidies were 
removed and rail freight made 
to pay its full economic cost 
it would simply vanish.” 

Farther claims made by the 
league in commenting on the 
consultation document are that 
a national express bus network 
should be developed to provide 
cheap intercity travel for all; 
that the transfer of traffic from 
existing sub-standard all-purpose 
roads on to converted rail routes 
would do more to improve the 
environment that any other that 
can be envisaged, and that the 
“transfer of a high proportion 
of road traffic to a segregated 
road network, possible If existing 
rail routes are converted, offers 
the certainty of a really drama- 
tic reduction in deaths and 
injuries.” 


British Society 
disrupted— Powell 

BY PETER HENNE5SY, LOBBY CORRESPONDENT 

MR. ENOCH POWELL warns in an article in the summer issue 
to-day that the homogeneity of of Crossbow, the journal of the 
British society has become dis- Conservative Bow Group, he 
rupted almost to the point where describes the “ pathology of a 
Parliamentary democracy is in society that is being eaten alive." 
danger. Mr. Powell discerns two fnnda- 

Employing a vivid metaphor mental threats to the personal 

and political liberties guaran- 
“ ’ ’ of Pari 



THE BIRMINGHAM MINT 



The Birmingham Mint Ltd 
Icknleld Street 
Birmingham B18 6RX 
Tel: 021-236 7742 


teed by the Institutions of Parlia- 
mentary democracy. British, 
membership of the EEC, which 
is incompatible with it, and the 
presence of “alien wedges" of 
immigrants “ in .the heartland of 
the State.” 

Writing about what he calls 
the process of. national dis- 
integration. he says: “The two 
active ingredients are grievance 
and violence. Where a com- 
munity is divided, grievance is, 
for practical purposes, in- 
exhaustible. When violence is 
injected— and quite a little will 
suffice for a start— there begins 
an escalating competition to dis- 
cover grievance and relieve it" 

Taken to its conclusion, the 
search for a political solution to 
such divisions would transfer 
this wedge effect to Parti ament, 
with about 5 per cent, or 32 
of the 635 seats in the House 
of Commons allocated to repre- 
sentatives of the coloured com- 
munity. 

This, says Mr. Powell, would 
represent the disintegration of 
Parliamentary democracy. 

“While the institutions and 
liberties on which British liberty 
depends are being progressively 
surrendered to the European 
superstate, the forces which will 
sap - and destroy them from 
within are allowed to accumulate 
unchecked. 

“ And all the time we are 
Invited to direct towards Angola 
or Siberia the anxious attention 
that the real dangers within oar 
power and our borders imperi- 
tively demand,” claims Mr. 
PowelL 


Tory call 
to drop 
Scottish 
Assembly 

By Peter Keren mv. 

Lobby Correspondent 

THE CONSERVATIVE Party 
to-day is urged to revoke its 
manifesto pledge of an elected 
Scottish Assembly before the 
□ext election in an editorial in 
Crossbow, journal of the Bow 
Group. 

In yet another indication of 
the political confusion which 
seems certain to prevail when 
Parliament debates the Govern- 
ment’s mammoth Devolution Bill 
next session, the Conservative 
leadership is advised by one of 
its most effective ginger groups 
to make a U-turn on devolution 
sooner rather than later. 

Crossbow derides the Edin- 
burgh Assembly proposed by the 
Conservatives as a “frivolous 
commitment to an elected 
debating society-^ cross be- 
tween the Post Office Users* 
Council and a third House of 
Parliament, which will be 
capable of absolutely nothing 
except, perhaps, of bringing of 
Parliamentary business to a 
standstill.” >' 

Instead, the journal proposes 
the replacement of county coun- 
cils through the U.K. by regional 
councils, of which Scotland 
would have two. ■ This would 
ease the burden on Westminster 
and ensure, better government 
for the regions. 

In an article in the same issue, 
Mr. Ian Sproat HP for Aberdeen 
North, and a leading Tory oppo- 
nent of devolution, warns that 
a Scottish Assembly would be 
dominated - by the . “ far-Left " 
Socialist politics of the Strath- 
clyde region. 

“The central belt would re- 
ceive the attention and receive 
the. cash available. Places like 
the border towns, Orkney and 
Shetland. Aberdeen and Inver- 
ness would be heavily dis- 
criminated against Glasgow 
would drain away to Itself— duly 
voted for by the Assembly — an 
overwhelming proportion of the 
money available, claims Mr. 
Sproat. 

The onion between the two 
countries should be strengthened 
by a drastic reform of Parlia- 
mentary procedure. 

Block vote 

Within the Labour Party, 
opposition to the Government's 
proposals' for assemblies in 
Scotland and Wales will advance 
another stage to-day with the 
launching of a campaign in the 
constituencies. 

Mr. Eric Moonman, MP for 
Basildon, who will be national 
co-ordinator, said yesterday: 
“There is a clear need for a 
major information programme 
at constituency leveL After 
years of apathy based on the 
belief that this was a matter 
for the Scots and Welsh only, 
we have only just begun to 
realise that devolution will have 
profound effects on the whole of 
Britain. 

“ It would be unthinkable for 
the Labour Party conference to 
endorse a statement on devolu- 
tion based on the block vote, 
without the English parties con- 
sidering the full implications,” 
he said. 

It would be regrettable if Mr. 
Callaghan were to threaten a 
General Election if be failed to 
win the vote on the Second 
Reading of the Devolution Bill 
in the new session of Parliament, 
he added. 


UNCERTAINTY IN EUROPEAN CURRENCY MARKETS 

D-mark’s strength creates problen 



THE reappearance of turbulent conditions 
in European currency markets in the past 
two or ' three weeks has concentrated 
attention on a new collection or what are 
at present regarded -as “ weak ” currencies 
— the French and Belgian francs, the Dutch 
guilder and, to some extent, the Danish and 
Swedish currencies. 

A rather longer-term view of the move- 
ments of exchange values shows that thts 
is an odd list; some of the supposedly 
“weak" currencies have in fact been 
quite strong performers. The real difficulty, 
as has been the case so. often in recent 
years, is speculation about the future of 
the German mark. 

The mark, after' a long period of relative 
stability both on a trade-weighted average 
and vis-a-vis the dollar, has started to rise 
strongly again recently, mainly because the 
German current account has remained In 
large surplus while the ILS. balance has 
deteriorated fn line with rising activity. 

The Japanese yen has in fact risen by 
a very similar amount over the same 
period, and for mneh the same reason — 


reinforced, in Japan's case, by a sharp 
reduction in the rate of infiation. 

Indeed, the yen mtgbt have risen 
much more steeply but for earlier central 
bank intervention designed to rebuild the 
Japanese currency reserves — recently 
abandoned under UJ5. pressure, reinforced 
by a wish to insulate Japan from Imported 
inflation. More recently, the rise or the 
yen has been slowed by political uncertain- 
ties. 

The genuinely weak currency is, of 
course, the French: franc. The forbidding 
appearance of renewed wage-led inflation, 
which has provoked an OECD forecast of 
12 per cent inflation-- well above the fore- 
cast for the ITJC— has undermined 
confidence. 

The severe drought Is expected to push 
the current balance into heavy deficit, both 
because -of reduced food exports and a 
sharp rise .in energy imports to replace 
hydro-electric power. There is also growing 
doubt about the ability of the French 
authorities to find effective answers to these 
problems. 

The lira and the pound, by contrast, have 
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stabilised at the low levels to wW 
fell earlier In the year, thanks to a 
feeling that the wont may new 
and that there is a realistic pre ti 
effective government action Iy f S 
conn tries. 

With the general reduction of 
rates, and the persistence of high.- 
Interest rates— now riving tn «. 
centres— speculative interest la 
t rated, as In the years before 1 
exchange rates rather than oh si 
hedge against general currency - 
The resultant decline in the gold I 
been widely remarked: but tho. n 
or speculative Interest in the Swt 
the nearest currency equivalent: 
tells the same story. 

- It is within the European current 
where the authorities are coattt 
Intervention to stabilise rates, 
really Urge speculative funds < 
move. 

Essentially this Is a replay, on 
smaller stage, of traditional sp 
over the D-mark. 


Chemical plant 
report for 
council to-day 

THE HEALTH committee of 
Bolsover district council to-day 
will receive a report on the 
Coalite and Chemical Products 
plant at Bolsover, which pro- 
duces a chemical similar to the 
one involved in the Italian 
poison cloud disaster. 

The Derbqshire plant has been 
temporarily closed. 

The committee will receive 
a report from an inspector who 
visited the plant with the coun- 
cil’s deputy chief enviromentaJ 
health officer. 

The Health and Safely Execu- 
tive, which has been carrying 
out an Inspection, is expected 
to give its findings in a.few days. 


Britain backs 
out of 

herring deal 

BRITAIN HAS pulled out of a 
quota system designed to con- 
serve herring stocks In the 
North Sea. 

The move comes after Nor- 
way had objected to the size of 
the Norwegian quota and 
because Large-scale fishing is 
going on in areas close to the 
UJC's 12-mile fishery limits. 

Britain has already exceeded 
her quota of 9,700 tons for this 
year, although fishing was kept 
within the limit until after the 
Norwegian objection was lodged. 

Talks are to take place with 
the fishing industry to decide 
what voluntary limit should be 
placed on catches for the rest 
of the year. 

Scientists told the April meet- 
ing of the North East Atlantic 
Fisheries Commissslon— when 

the quotas were drawn up — that 
fishing for herring in the North 
Sea should be stopped to allow 
stocks to recover from years of 
over-fishing. The catch of herring 
netted with other fish should 
also be severely restricted. 

Britain supported a total ban, 
but tbe commission decided to 
allow catches to a total of 160,000 
tons. 


Inquiry urged 
into Tameside 
selection 

MR. TOM PENDRY (Labour. 
Stalybrtdge and Hyde) has 
called on Mr. Fred MuUey, tbe 
Education Secretary, to inquire 
into the selection procedures for 
Tameside 11-year-olds. 

He visited the selection panel 
at its final session on Friday and 
said at the week-end: “In some 
cases there were no records of 
the individual child's develop- 
ment and attainments in the 
junior school. 

“ This basically means that 
children are being selected at 
7$— in fact this could well be 
called a 7-plus examination.” 

Mr. Pendry added: “The chair- 
man of the selection panel has 
said that he found it possible 
only to select 181 pupils because 
the rest were not up to standard 
“In previous years oo 
difficulties were found /in filling 
places at five local grammar 
schools. Does tbe chairman infer 
from this that the children this 
year are In some surprising way 
less intelligent than 11 -year-olds 
last year? 

“ This cannof be the case. It 
proves that many children will 
be • denied their proper educa- 
tional opportunities, and shows 
how ..impossible was the task set 
for the rhflirman and h*s 
colleagues.” 


Exhibition train 
for hi-fi gear 

AN EXHIBITION train, “Tie 
Pioneer Express,” Is now visiting 
British Rail's Eastern Region. It 
features the largest mobile exhi- 
bition of hi-fi equipment ever 
mounted in Britain. Tbe display 
was mounted by Sbriro (U.K.) to 
promote the company's range of 
“ Pioneer " audlo/stereo pro- 
ducts on a national tour. 

The seven-coach train won 
£5jm. of exports when used for 
three years in East "Europe with 
a previous exhibition display for 
another company. 

IN BRIEF 

Cornish outlook 

Cornwall’s tourist industry is 
Likely to grow little before 1980, 
according to a report prepared for 
the Cornwall Tourism Consulta- 
tive Committee. - Steady but 
relatively slow growth can be 
expected after 1980. Tourists 
spent £112n). in Cornwall in 1974, 
nearly £300 for every man. woman 
and child living in the county. 

Vegetables spoiled 

The hot summer is likely to bring 
higher vegetable prices. Farmers 
and agricultural scientists said 
yesterday the heat was shrivelling 
runner bean flowers before they 
could set Potatoes were suffering 
from heat as weH as lack of 
water. 

leeward bound 

British Package holidays to 
Siberia— said lo be the first— 
have been booked twice over. 44 1 
can’t help but think that the 
huge response Is a spin-off from 
our long, hot summer at home,” 
Mr. Francis Higgins, managing 
director of Thomson Holidays, 
said yesterday. 

Animal cruelty 

Peers and MPs from the Partia- 
mentary Animal Welfare Group 
and members of the RSPCA’s 
Animate Experimentation Advis- 
ory Committee, have signed a 
memorandum stressing that con- 
trols under the XS76 Cruelty to 
Animals 'Act are Inadequate. The 
paper has been placed before the 
Home Secretary. I 


LABOUR NEWS 



hit coal output 

BY IAN HARGREAVES, LABOUR STAFF 


PRODUCTION in Yorkshire coal- 
fields is likely to be affected 
Increasingly by the refusal of 
6,000 colliery officials to with- 
draw sanctions on underground 
supervision. 

A meeting of the Yorkshire 
area council for the National 
Association of Colliery Overmen, 
Deputies and Shot-firers in 
Kinsley at tbe week-end 
rejected an appeal from national 
level to back down on the issue. 

The decision means that delays 
of anything up to one -hour can 
take place at shift '-changes and 
that, as pit holidays end and pro- 
duction increases, it will become 
more difficult, especially for high 
production pits, to .meet coal 
targets. 


Safety 


The deputies’ action was 
initiated in the wake of the 
report into the Houghton Main 
explosion. to an attempt to 
improve safety standards, the 
association’s Yorkshire member's 


were instructed to end fce prac- 
tice whereby so-called “compe- 
tent miners" were allowed to 
take over shift supervision at the 
end of a shift when a colliery 
deputy' is not present. 

NACODS. Yorkshire officials 
claim that the system of- “ com- 
petent miners” was being used 
to alleviate, a shortage of 
properly trained deputies. 

The action has already caused 
tension between miners and 
deputies, but the National Union 
of Mineworkers has instructed 
its members to avoid clashes. 

Mr. Gilbert Fellows, Yorkshire 
area president of the associa- 
tion, said at the week-end: “ We 
are. .'trying to ensure that the 
Coal Mines Act is rigidly applied 
governing inspections Eor the 
safety of workers. Our inten- 
tion is to uplift safety standards 
in our pits." 

A spokesman for the National 
Coal Board said last night that 
production losses because of the 
ban had been slight, so far, bat 
could be expected to worsen. - - 


Ferranti white-collar men 
plan to step up action 


BY OUR LABOUR STAFF 

'1 

WHITE COLLAR unions at the 
Manchester divisions ol Ferranti 
electronics are to step up a cam- 
paign of non*co-operation this 
week In protest at the company's 
failure to meet their demands 
for a more democratic approach 
to a job/ evaluation exercise. 

At . separate meetings at 
Ferranti’s five Manchester 
factories, staff have voted 
overwhelmingly to reject the 
company’s latest attempt at 
compromise. 

The three unions involved — 
the Association of Scientific, 
Technical and Managerial Staffs, 
the Association of Professional 
Executive Clerical and Computer 
Staff and the staff section 
(TASS) of the ' engineering 
workers’ union — say that their 
2,000 members have been work- 
ing to rule for over a fortnight 
and that further disruption this 
week will have a serious effect 
on production. 


- At the root of the dispute is 
the union's contention that the 
company has failed to honour 
its commitment, made ' at tbe 
time, of the Government rescue 
of Ferranti last year, that efforts 
wpuld be made to substantially 
Improve consultation procedures. 

Status 

Union-company talks have 
made some progress on specific 
issues such as tbe release 1 of 
factor scores used for- grading 
purposes and the disclosure of 
job titles, but the unions feel that 
the Company is avoiding ' firm 
commitment to a date. for ; intro- 
ducing tiie required changes. 
There Is still disagreement also 
pn the question of the degree of 
status and power', accorded to 
industrial relations managers at. 

Ferranti. - 

.The company denies that pro- 
duction has been affected by the 
dispute. 


NUJ backs action for closed shop 


JOURNALISTS on three East 
Midlands ■ newspaper have 
received official union, backing 
for the use of sanctions this 
wqek lh rapport of their demand 
that all recruits should be farced 
to join tbe National Union of 
Journalists. 

The' draft claim for a 100 per 
cent post entry closed shop for 
the Northamptonshire Evening 
Telegraph and two small weekly 
papers in the same area is one 
of several approved by the NUJ 
executive council. 

The Northamptonshire jour- 
nalists will start their programme 

. v 


of action to-day by refusing to do 
night work,' vithhoWtog the use 
of: -their. ■ cars and “ blacking " 
obn-Np? copy. " 

-.-The- NUJ-«3»nutfse--a3so -,«»■ 

ddered 'the case of Mr. Dennis 
MacSbane,' the BBC Radio 
London reporter, sacked for. 
making a call to a' phone-in pro- 
gramme... The union is. to ask 
flip :. BBC to extend from six 
months to at least one year' tho 
ps)rlh.d -for which Mr./MacShane 
wrifld be re-instated to allow 
him to' *eR a permanent post 
within the corporation,. 


USD AW 
against 
Optical 
merger 

0y Ian Hargreaw 

THE UNION of Shop, 
tive and Allied Wort 
backed the efforts / 
Optical to ha vo its... 
takeover by Pflkington, 
manufacturer, referred 
Monopolies Commas tat 

Lord Allen, the union’ 
secretary, issued a .stat 
the week-end, saying tt 
would be “no comnrt 
technical advantage" . 7 
Optical from the merge 
“ could seriously hinder 
pany’s entry into new 
as well as limiting the i 
suppliers." 

He said he was astot 
the lack of attention 
merger terms to job see 
tbie company's workforo 
absence of such sofeguar 
yet again the lack of rot 
by companies of the. i 
work people in tnke-bvipf^ 
tions.” AM) 

The union has mefl. u 
several of UJL Optical.; |’ : - 
lishments. ' ! "v 

Oppose 

UJL Optical, which 
ophthalmic lenses, has 
shareholders to oppose t 
over. Last week Sir Ian. 

-the company's deputy 
called for a Monopolies^ 
sion investigation -.: < 
proposed deaL .J-\ 

• BSDAW has anriot 
closed shop agreement t 
about 3,ooo of its merit 
ployed by UDS -Tailortu 
John Collier, Alex and 
Claude Alexander outlet! 

It Is tbe union’s four 
agreement in menswear J 
in rereut weeks. ' . 

BP dispute * 
-resolved : 

WORK - AT the BP 
plant in Grangemouth. S 
is expected to resume: 
following an agreiementji 

the company and the.Tjj 
and Genera] Workers ® 
an allowance for wearing 
tive clothing on special 

About 70 -men were 
last week, when BP saw 
not pay the allowance? t 
irf. a . Department of EripK-:;. 
ruling, , ■ ■ :- H ; 

The : -allowance - . hifljj*. 
sanctioned followi ng jl 'I 
mendation by the IXTCi 
Department. . Payment w 
fockdated4q AugustL_ r . 

Jobs prospects ; 

Charterhouse Group SW 8 J 
modest reduction in 
meat can 7 be exnoctwrw * • 
lh the next jgYnSttfas. Sj* " 
on-year ttuflatton rate -wj 
from 13$ per cent to Ism-.? 
per _oentL' In the. secpffliT . 
1977 the Industrial, fiaaw* • 
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EWhNQN-AUGN[EDCONFERENCE 


OBBITGiiAHAM 


m*VS« 

***• 


I3i JL\ 


,?«SENTATIVBS oftbe SS Umang~, : ' ... ., 

ies «rf i*» aoo-aHgbed Some : o£ tbe “hardhne 
ent meerting here for their' counters : like. .Iraq are ustSUnc 
muajt '■are yoriaafi <m' an ori tongirer danguace. They^ insist 
: ."declaration ' that ,-e»- tJxat^tbe declaration Is not tough 
deep . coaeero_ at 4h^ enougH .'•• towards - the /Jhdus- 
prospects ” -facing .<kK triaMsed countries. ■■' r ; ,- : . ■* 

countries over the next : . They argue that there is- little 
a Yet coupled ■with this chance of obtaining significant 
ii tbe emergence cf a concessions from the; tndus- 
vt^yrmod that * new* Eeo- ttialised conn tries throogjf talk. 
.-Order' can tiestbe Confrontation would be. -more 
\*d t&zoogii tfialcgne, not effective; The declaratibn’spre- 
iojL- - ■ amble it adopted would commit 

^working on ihe.e-co- the heads of state 10 saying that 
"deelaratioii have decided: they are “ deply perturbed by 
i vN5e“-i rdepHTttrre from pm .the grim prospects that nonfroot 
! s S^Swactice. This is to intro- most developing countries over 
.-r . *5©» broad preamble on. the the next few years.” The word 
• v. B 7'titKial economic situation 44 most” has been i os acted to 
prospects. for develop mg exclude the oil producers.: 
es. The purpose is to The declaration goes on to- call 
, rore the . concern' felt by. for' concerted action among non- 
jles represented at the eon- aligned and developing countries 
it here over the continued' to achieve a better deal for their 
l ween rich and poor. They exports, and in their. imports and 
; 3 bring home ;the failure to organise 44 their collective 
; ppoihttng resuit s' so far. in strength . to achieve this pur- 
g about abetter deal. for. pose." There is no mention of 
ling nations. indexation jn the text. The 

gh not comprising all the declaration further expresses 
toing countries, . . the disappointment at the pace of 
Stion - dearly embraces trade concessions, 
es other than those in the Urgent action is called for to 
,. ^gned group. Debate on increase the level of transfer of 
^ wording is still con- resources and technology. On 
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COLOMBO. August 15. 

poor countries 1 debts, there is a 
call for ■ 44 cancellations ” of the 
poorest and most ■ ' seriously 
affected, that is those countries 
regarded by the . UN as chroni- 
cally poor. 

The document goes on to 

express dissatisfaction with 44 the 
present ‘ system of international 
liquidity” which it regards as 
44 one of the major factors in the 
distortion of valid international 
economic priorities.” 

The declaration also makes 
specific mention of the recent 
UNCTAD Four meeting in 
Nairobi, demanding strict adher- 
ence to the resolutions, in 
particular those aspects concern- 
ing commodities and the common 
fund. But behind these expres- 
sions for concern and demands 
for action is a desire for realistic 
action. Delegates here recognise 
that the North-South dialogue in 
Paris, no matter what its difficul- 
ties, represents an opportunity'. 
The wording on the Paris con- 
ference, if accepted, is interest- 
ing. It notes that the conference 
has “analysed in depth the 
current problems that confront 
the developing countries" and 
goes on to express a desire that 
1 he Paris negotiations arc a 
“ success." 


irkey 6 will continue Libyan 

: , « bomb 

^egean 


li* Zv*i, 


—i*JZ** <MET1N MUNIR 

J o- 



ANKARA. August 15. 


of VJ." & “jJTurkish Government • will are in New York for the'Seciiritv 
m L^V,V 7- — 11 ^ scientific - re- Council .meeting. ! 

w*. lr ' ; programme to " locate The Greek Government has ■ 


-•ipt "Hrau niinutt- However, Turkey has announced j 

•sts -r--' . conclusion emerged from that it does not consider the 
tatements madoby -the ratings of the court 44 binding ” 


‘-,r. 


5* Minister, Mr,: Suleyman 


alleged 

By Our Own Correspondent 

CAIRO, August 13. 
TENSION between Libya and 
Egypt heightened here this 
week-end as Libyan agents 
were blamed for a bomb explo- 
sion in a train in Alexandria 
on Saturday that killed eight 
persons and injured 50. 

The explosion occurred in a 


Turkey and Greece, allies in j train packed with farmers and 
ato and -associates OF the EEC. I workers about to begin lbe 


have conflicting claims , of 



'• ~J?the week-end. 

“'^le programme will con- sovereignty over the continental 

the Eastern Aegean, 

^uri^fiwHv wUeh ma ^ contain;, oil- and 
t. a er ® f 5 aW to-day. mineral deposits. 

... oped that Turkey would - , w r” . . w , cK 

" blc to discover deposits 

— ■»• wnnid meet its crude nil •.l n Sl® , * : ® r - Kissingers .talks, in 

•ements, the most expen- SSitJ 0 ? 

Jem on the Turkish import Jjgfc?. 

mp Wa ™*- mach ; ne ^- .. _ ; 

rf Cagfayangilr offered negotiations { 

So? GrB€W “ a t tJhe bighesti 
r to-day after- having con- i e veL”. It is almost a year since i . - - 

the second phase of its ^ v Greek and Turkish Britre-L^ explosives used were s.m.- 
^aunmc in the northera Ministers last met. and the i^Tfr to lh “*L • a f»2 
an, which lasted 10 dm American aim is to get the two* b « fn Qscd U1 >y» *n 
.^programme embraces four Mu ^ lking m \n. * 

“^idredq^ereeted the vessel OfBcials here said to-day that 
idreds greeted vesseu Dr ^ not ip ttarcb 


long ride io Aswan in Upper 
Egypt. The train bad not yet 
pulled up to the loading dock 
In the station, but passengers 
eager to get a seat in the 
crowded third class section had 
climbed in through the win- 
dows. 

The official Egyptian Middle 
East News Agency said tbe 
explosion was ** within the 
framework of the Libyan sabo- 
tage plan,” and a spokesman 
at the Ministry of luterior said 
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I, “ S and he eomSinSa S tions‘; specific commitments to 

;eep and calves were sacri- made , to the U.S. Mr. 
after she dotted . in- a Caglayangil later refused to say 
y zone whether, pending the talks with 

Vessel will sail oil Wed- Greece that he proposed. Turkey 
llU fy on the third leg of its had agreed to withdraw the oil 
.n after malnteUance and survey ship Kova from tbe dis- 
. ■- .•'tiply work is- completed, Aegean area. 

...led there are no technical The only commitment the U.S. 

- is,” officials '^aid. The is seeking Is through the 

in. which the Hora ,wjll Security Council, where along 
r . • - e will be announced- 48 vith- Britain and France it is 

- — : - before she satis.” . drafting a resolution expected to 
-. ; 7 rts frem New York, -where call on both Greece and Turkey 

I - i-'ra ordinary session of. the to refrain from military provoca- 
" -' ">cnrity Council is debatinfir- tlon and to resume their efforts 

. ' . -plaint by " Greece-’ against, tor a: peaceful solution. 

‘ ,ir < over the Aegean dispute, # Turkey- has issued the Shell 
' J J --ed that tire, Greek Govern- Company eight off-shore oil ex- 
. J-^'-s prepared reopen negotia- ploratiou permits in the northern 
- j .vith Turkey on condltimi. Aegean within Turkish territorial 
- -,'ie Hora. avoids dlsputed waters, Mr. Selahattin Kilic. the 
• Official sources, here &imster~ of Energy, -said in a 

■ thls i offer as. 44 ia- written statement yesterday. hTe 

. . .. company; would .conduct geo- 

- :-: 1 Secretary of State Henry physical survey over 1^)00 kilo- 
-i-‘ m has had separate talks metres and drilL for oil if they 
. dispute with the Foreign eneoanter hopeful traces of 
■: J ra of . both countries, who crpde, be said. . . 
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Iks on Berlin access 
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-V tiCHOUVS COLORSTGR 

- ..'r-- p~, ^ .- BONN, August 15. 

. lEV difficult week for the wtitwait and see If the argument 

■ship between 'East amd cannot be settled by the transit 
lermany has been made, commission:-' 

- ■ r v.able by the East German .".The East German action was 
i' i on - Friday to ' prevent painfolly inevitable after thel 

-;;"-;J,°f 18 bus-loads of young argument in recent weeks about 
. v -Jermanx from travelling the. . shooting and amasting of 
’--^iemonetration: 'in .West Westernws who. strayed over f he 

■ ^condemning the building border of the German Demo- 

• .^.Berlin Wall. era tic Republic. Yet jt came as 

having a demarche or. a blow to a>! those who hoped 
.. . ; -: ; ;»tier. rejected ■x^y' East that both sides would move 
. ; i;» on Friday, ibe /West towards a reconciliation after 
f fVJvsrnmentTiias now the Wtter exchanges over these 
an immediirte meeting events. . 
transit commission The continuing tension 

--'•n of East 'and West between "’the two, parts of Ger- 

• Ur which settles disputes many puts the Government or 
".he transit agreeraent chancellor Helmiit Schmidt in 

■ .. ?eing West Berlin’s road the position of having. to defend 

die West-. its policy of encouraging contact 

virile the tiiree allied and trade between East and 
-Great Britain, France West as a general election 
b U-S. — which control approaches. 

Win. issued a statenent Both Herr Schmidt and ms 
itday saying tost they Foreign Minister, Herr Hans- 
...ifiiwply concerned by this Dieticb Genseher, insisted again 
on to unimpeded Berlin in interviews to-day. that eou- 
1 . T und would continue to -Erontation with East Germany 
'. ,. situation closely. For was pomtless and that economic j 

r they will not cftal- sahetioxw against the countiyi 

' v iscow on the matter, but wotild be countcpproductive. 


alta election date set 

; ■ ■ V .; X^ <8WMA -■ ■ • ■ : VALBTTA, August IB. 

general elections -will Nationalist Party dubs were 
- • -.••« on September 17 and broken _into and ransacksd 
j j officially announced by during ^ /Labour. Party demon- 

-I w?]‘-T - 1- . Sir Anthnny- : Mamo stration. Police stood by doing 

hC** ’ r-.'f. less than 24 , hoars little or nothing to stop the dis- 


past. . 

’ Yesterday's bombing in the 
seaside resort of Alexandria 
was the second explosion in 
th^ week attributed to Libya. 
Last Sunday two bombs went 
off 'In a central Cairo govern- 
ment office building, injuring 
14 persons. 

Egypt has sent reinforce- 
ments to ils border with Libya 
and President Anwar e( Sadat 
said in an interview this week- 
end he would not tolerate 
farther terrorism from Libya. 

Lagos sentences 

Two American employees of 
Lockheed Corporation were 
yesterday sentenced to 10 
years Imprisonment each by a 
Lagos magistrate’s court, which 
found them guilty of illegally 
f. importing anus and ammuni- 
tion Into Nigeria, our Lagos 
correspondent writes. - Their 
conviction brings to three the 
number of America us jailed in 
recent weeks for firearms 
bfffeoces in Nigeria. 

.Peking alert over 

Chinese experts have lifted 
the earthquake alert enforced 
in Peking for 16 days. 44 There 
will be no strong earthquake 
In the near future.” a Foreign 
Ministry spokesman told 
Reuter last night The 6m. 
people of Peking have been 
camping oat in the streets of 
the capital since Jnly 30 — two 
days after the big earthquake 
which devastated part of Hopei 
• Province and shook die capital. 


, ",i dissolution of Pariia- orders. 'In ^recent weeks incidents 

Ip which fireattn& were used 
• • s -.i ves both, major patties .have . been . on the increase, 
cantor* . ruling labour Appeals against violence by both 
^ ' ,<nd the Nationalists, parties: appear 1 to be totally 
• -?by Dr. George. 'Borg ineffective, 

>a month, in: which to • The decision- to bold the eJeo- 
4 -fin the final stager of an tioos. within such a. short period 
'V.gly assresstve and wdt hopefully limit the possi- 
Vimpaigtt. . bility ,of disorfera getting more 

- - riday evening, ' three nut hamL 


Jet crash verdict 

.The world's first crash of a 
. Jumbo jet in which 59 people 
died near Nairobi two years 
ago was blamed to-day on a 
crew error. Renter reports. 
According to a report by Hr. 
D. C. Stewart, Chief Inspector 
of Accidents of the East 
African Community, the Luft- 
hansa Boeing 747 stalled and 
crashed on take-off because it 
Jtook off with its leading edge 
.wing flaps retracted. 

. Augola strikes 

The MPLA Government in 
Angola has accused “agents of 
'Imperialism" of Inciting 
’ Workers in key sectors to strike 
for . higher wages, tbe Yugo- 
slav news agency Tawjug 
■ reported from Luanda yester- 
day. An MPLA statement said 
.there were recently in Luanda 
: a series of demands for higher 
wages and work stoppage** In 
strategic sectors, such as the 
food industry and food distri- 
bution centres. Renter reports. 

Indonesian pledge 

The -Indonesian Mines 
Minister,- Dr. Mohammed Sadli, 
has given, an assurance his 
Government will not fry to 
renegotiate investment ' con- 
tracts in areas other than oil, 
our Jakarta correspondent 
J writes. ’ ‘He ‘ said foreign 
Investors need have no fear 
that Indonesia would move on 
to other mineral . resources, 
including ' natural gas, or to 
intfustifal enterprises-' 
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TRAVELLING over 1,000 kilo- 
metres from Johannesburg by 
road to Umtali on Rhodesia's 
border with Mozambique is not 
tho easiest or safest way to reach 
the Rhodesian town which last 
Wednesday was mortared by 
guerillas for the first time. It is 
however an illuminating way to 
look at Rhodesia. 

The drive to The border at 
fieitbridge is norma! enoguh with 
lots of traffic going both ways 
once across the border however, 
the road is strikingly denuded 
of vehicles. Since three young 
South Africans were shot and 
killed on tbe road last Easter, 
travelling from the border as far 
as Fort Victoria has usually been 
by armed convoy. 

Virtually every civilian on the 
convoy had weapons of some 
kind. One man — a major in a 
tweed suit, had a military 
moustache which turned up at 
the ends and a Colt 45 slung over 
his shoulder in a huge bolster. 
He looked just tike a country vet 
about to go out and put some 
animal out of its misery. The 
talk was about rugby, tbe 
weather, and just about every- 
thing except the prospect of 
nationalist guerillas taking a shot 
at the convoy. 

The 20 cars were interspersed 
with Peugeot 404 pick-up trucks. 
Mag or Browning machine-guns 
weremounted on the back and 
two while soldiers sat around 
them. Proper armoured cars no 
longer seem to be used on the 
run. Driving through the flat, 
empty bush one occasionally 
caught a glimpse of the rail- 
road. It does not carry 
passengers, only goods. At these 
points where the road came near 
the railway there were thick 
nests of troops sitting around 
machine-gun emplacements nr 
behind sandbag bunkers. Since 
the closure nf the Mozambique 
border around March the road 
and railway have become 
Rhodesia’s main economic life- 


TRAVELS THROUGH RHODESIA 

A stiff upper lip 


line. It Is estimated that about 
SO per cent, of Rhodesia's trade 
goes by ilit-se routes. 

Clearly a lot of the ml 
imported comes in by road. 
Presumably much . of the 
country's exports including 
chrome, beeC and maize and 
tobacco, which are thought to 
amount to 7m. tons a year, go 
out by train. 


One economic prop which has 
hecn whittled away is tourism. 
Some 400,000 tourists, many nr 
them from South Africa, came to 
Rhodesia last year, but this total 
has clearly dropped drastically 
this year. 

The newspapers arc sprinkled 
with small paragraphs saying 
hoists are closing. These road- 
side hotels along the road are 
little bits of rural England put 
down in Africa. 

At one, a woman sitting on the 
shaded porch overhung with 
Boueainvillf;i with her two smnil 
children was joined by her 
husband. He jumped out of his 
Landrover with another man. 
both of them were armed to the 
teeth. Tii<? husband was carry- 
ing an F\ r rifle across his 
shoulder and had a Colt 45 
strapped around his waist. The" 
other man. in shorts and white 
calf-length socks, bad a bandolier 
of cartridges across his chest 
like some Mexican bandit. 

They laid their guns (which 
seem easy to come by in 
Rhodesia \mn no; too many 
questions asked about licences) 
across the table next to the silver 
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tea service and the glasses of 
orange squash and proceeded to 
talk about Umtali. 


Uratali. Rhodesia's third 
largest town with a population 
estimated’ at 50,000 — 11.000 of 
whom are white — is virtually 
smack on the border with 
Mozambique and has naturally 
come to think of itself as a key 
point in the front line. In a 
valley surrounded by nigged 
and beautiful mountains which 
turn purple and orange colours 
in the southern suoest, from a 
distance Uratali looks like a 
vast mining camp with wispy 
trails of smoke arising from 
rows of uniform houses. Close- 
up however it is very pleasant, 
leafy and green with broad tree- 
line boulevards separating neat 
shopping stores and colonial 
buildings. 

Uratali was in a state of agita- 
tion late last week following the 
mortar attack which was pre- 
sumed retalation nf a hot pur- 
suit raid by Rhodesia into 
Mozambique the previous Sun- 
day. It was tbe first time tbe 
town had been attacked in this 
way and although no one was 
killed in the AG-round barrage or 
seriously injured it gave the 
populace a joll. 

Not that much of a jolt how- 
ever. 1 cohid find no one who 
seemed ready to pack their 
thin-^ and head off for safer 
parts. One man I spoke to said 
44 1 would n<7t live through that 
asain ror anythin?." but mostly 
the talk was of how wonderful 


neighbours had been and how 

people from the centre of town 
had been helping those in the 
suburbs which had been hit. 
The community bad. in the 
words of one old lady with a 
thick Scottish accent sitting in 
the New Cecil hotel sipping tea, 
been “drawn much closer to- 
gether as a result of the experi- 
encc.** 

It is lbe large presence of 
heavily armed soldiers whipping 
around town in armoured cars 
and jeeps which is the one real 

element giving Umtali the air of 
a frontline town. The Old Cecil 
hotel, a splendid old colonial 
building, has been taken over by 
tbe army as a brigade head- 
quarters. Off duty hours many of 
the younger soldiers sit in the 
lounges and bars of the New’ 
Cecil hotel. Almost universally 
the soldiers dislike the Press and 
a lot of glowering is done and 
remarks like “undermining 
morale'' and “telling lies to the 
world 44 are directed at newsmen 
in loud voices. 

The army was on hand for the 
most bizarre demonstration of 
solidarity for Rhodesia when the 
Umtali Girls High School staged 
a march in their strawhats. green 
blazers and striped ties. It could 
almost have been Cheltenham 
except that the si 1 verb aired head- 
mistress Miss E. N. Clarke, led 
the procession riding in a huge 
army jeep with one man standing 
over her holding a machine-gun 
and another sitting beside her 
with an FN rifle. 

The girls sang “ Rhodesians 
never die" — a popular song 


written by the Prime Minister’s 
son-in-law. 

The Rhodesians do not flesh 
out details about the war. Still 
less do they allow newsmen any- 
where near any operations. The 
war is obviously real enough for 
those fighting it and those rela- 
tives of men killed. But the 
result of not letting Press near 
any operations has meant that 
with one or two exceptions the 
war has gone largely un reported 
and its true dimension has 
remained unknown. 


Lady Jacqueline Wilson, tbe 
widow of Sir Ian Wilson, the 
former Speaker of the Parlia- 
ment, lives in a beautiful farm- 
house poised high in the moun- 
tains surrounded by high pine 
forests and just 200 metres from 
the Mozambique border. It is half 
an hour's drive from Umtali and 
the last stretch is over thick red 
dirt roads which wind up the 
mountain almost like a cork- 
screw and are extremely easy to 
mine. 

Lady. Wilson could almost have 
stepped off the pages of Robert 
Ruark’s book about settlers in 
Kenya before independence. She 
personifies the frontier farmers’ 
determination to stay puL A 
hearty, large lady given to wear- 
ing a batliedress and packing a 
sideann, her farmhouse had been 
mortared mice and had small- 
amis fired at it the same day as 
Umtali. 

■* it made me bloody angry.” 
Lady Wilson said when wp 
arrived at dusk the next day. 
■■ But I am not going to leave. 
This is my farm and my home 
and 1 intend to remain here." 

Three helicopters whirled 
around overhead making a 
deafening noise as their sound 
was trapped io the mountains. 
Meanwhile. Alex. Lady Wilson's 
16-year-old son. has to carry a 
12 -bore shotgun which hi.- says he 
never lets out of his sight. 
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EDITED BY ABTHUfi BEMXETT AID TED SCifflETERS 

• CONSTRUCTION Known as the Speedlight Plus, <U -foeh or laager 0.19 inch 

the unit has a dual purpose. If characters, automatic switch-off 
m-m -m m 0 £9 *■' ' • the mains fail a battery-operated for battery, conservation, full 

il 111 R -m M #rt nS+ff St circuit is activated to sound an arithmetic functions. Boating 

|| Ifll I liy 1 1 H I Sm 1 II II edible alarm some six- seconds decimal point, ; memory and 

I rill lllll Ife HI A M-Mx later, the delay preventing false specialised functions for scien- 

^ alarms from short breaks. tide, statistical and engineering 

The unit also has circuity for applications. Even keyboards 

Tfj B* a _ A I ' checking the frequency prodneed can he supplied on. request. More 

OYlfl IlffTill ITlI^TQ 8 by a tractordxiven alternator ^bout the family, called 1530, 

«H 1 1 »l B I 21—. B I I, I |M V/ IXi, B used to provide an emergency from 24 Sun Street Hitchin, 

c5 supply. Correct tractor speed is Herts SG5 1AH (0463 56333). 

Indicated by continuous iliumin- . • . 

AIR-SUPPORTERS structures branes sealed into the structure J* 

have been with us for some years, at any requited point •- Glass I Cp T^Q/'VC 

Now, however, a Canadian com- windows can be attached to the U«V/IV^ 

pany has come up with an idea structure if needed. ^ ® ® h ff a . 

for temporary buildings which. Erection of a 5,000 square foot ™ d ifpri^t£65 mS 5 taJS f ClT mi Til C 

from the outside look very like building takes one or two quail- m ClSS iUl I lllTIl S 

air halls, but in reality are very fled supervisors and four ,££; 

different since they depend on labourers about two days and sSr aiamioro, (wsu Computer Products, a 

an intimate combination of fab- m ost buildings, whatever the division of. Nashua' Corporation, 

lie and lightweight spnngy sire, can be dismantled in a -is making available generally a 

aluminium ribbing for strength, matter of hours. ^ pamdiitfdc - • new range of disc packs for use 

That they are strong leaves Repire t cuts leas • COMPUTERS with the CDC 9876and9S7T disc 

little doubt since tbe designers fw 1 .. drives. 

claim to meet national codes of easil * y carr j ed out ^ site r^Anf oirtpr The Nashua 4463 (equivalent 

withstanding 140 mph winds and with y an appropriate glSe Sd ^Ullldlllur of the CDC 9877) has an SO Mega- 

H^SSS line plans S&fMM 

alloyed aluminium which may |° n Uie remainder <* the ^1^ ^he CDC 9877)fc£a ^80 Mega- 

* ... _ networic h*?.-***..** % »?« *** 


coated with pvc can be specified *** ue remove a 

and the ribbing Is made of hard °*L replaced i without any adverse 
alloyed aluminium which may effects on the remainder of the 
be anodised while the fabric is structure. 

treated- to withstand extreme Foundations are not required. 


•division of Nashua' Corporation, 
is making available generally a 
new range of disc packs for use 
with the CDC 9876 -and 9S77 disc 
drives. 

The Nashua 4463 (equivalent 
of the CDC 9877) has an SO Mega- 
of 40 Megabytes using a packing 
density of 6,060 bits per inch. It 
has a total of 422 tracks on five 
surfaces. The 4464 (equivalent 
of the CDC 9677) has an 80 Mega- 
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modate cartons raiding Jtwte 
H 15 s 50 mm. lo 45 *. 8b * *50 
uou'-and cope with* vanetyaf 

closures indudLnd Wfff** topk* 
aeroplane tuck, frletirer At flap, 
and glueing at both or either 
end. “flat or cold adhesive can 

hjiStor adjustoenie in ttmri* 
ranee are made by handwheel, 
but in critical areas change parts 
are used to avoid M tuning »f»r 

a size change. Change time ts 

20 to 30 minutes- Speed range is ” . . •"* 

from 40 to too cyctes/mlffute. plastics gears are normally', i 
Other fewares of ^the to«al gears cm 1 
are castor nouattbS specked -for high.tmnperatw 

trail sed orasbot labriemott. • J^gbiorqiie awtitotUons.- - 

Optional esttres iwdi^e gearboxes ore interchange 

feeds, automatic feeds for botOW. aB d reversible, with - -a 
tabes and sachets, coding ^“directional clutch as an opt* 
aod code reading wsteois. extra. 

D78 can also function * 
nrcifikl stepping motor, which opeaj 

0 Dtolun opportunities for elwtc 

^ . . . . . counting applications, of «t 

Mini-motor 

goes into §i h ^ 

high gear 
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• Vacuum packaging of beef at FMC Salisbury now centres 
around this Cryovac Giro vac machine which, with only one 
operator, handies the whole of the output. As can be seen, it 
works on a rotary principle and each pack undergoes a 
20-second period of air extraction. At tbe end of eadi cycle- 1 
tbe bag is automatically dipped and trimmed. The machine 
and the bags used are supplied by W. R. Grace. Nortbdale 
House, North Circular Road, London NW10 7UH. 


elremco — the Electrical lvvwgiuuyi 
Remote Control Company— of « . /» | ..^ 

Harlow. Essex, bas^broken lnto -Fqt- tVlQl r.x 

the European market with its J.VI, 4 LAW* 

D7S synchronous motor. Against 

fierce' competition from France CQVpT TltllT ■ = 
and Switzerland, an initial batch OC4 “ IAAU.L 

of 50,000 motors has been sold DEVELOPMENT of m.i 
to Elettroroeccanica Biagattl a gralmnw , building - to 
leading Italian timer mMiUfsrc- rontro i that can save tt, 
turer— with more to follow. region of 25 ^ 

Souie 20.000 motors have ahjo ^ b|Hs by.wm 

been sold to Continental Photo- Qn hearing equipment In fa& 

»”?• sJSS“JS22E s = ».4a 


Help to sea 
ventures 


proved support to current users 
of the Edinburgh multiplexer, 
and extend its activities in the 
burgeoning Scottish market. 


Outside Europe over ^Vnittotor 1^1 

-motors Per month are being go^ty Award for the Cos* 
:er There are over 200 other sires shipped to Australia. tion of Enor». 

an » InSes Hn». 

f ' * ““ >"*» 200 «•' * JS? ..‘XouToU^ omS Wffla 


De anoaisea wane me launt IS I ir— ■ VV t II K hvtp Mnarttv at camp data *'**«"» - rarer — “ region or BO per- cent 

treated- to withstand extreme Foundations are not required, UIJV yte cap ty tbe bag is automatically dipped and trimmed. The machine gome 20.000 motors have also bi]]s simply by swM 

temperatures and with ultra beams being held in place by BURROlTGnq has ousted Khnew. over five disc surfaces and the bags used are supplied by W. R. Grace, Nortbdale been sold to ContincnUi rnoto- heating equipment InftW 

violet inhibitors to WrgM drift pins. . SSTalb^ &***?££ The pa?ta arf^dlabte on House, nSSi Circular Itoad, Loudon NW10 7UH. ..MM » Be^an manufjc- and 3 

degradation from ^ambient Ji$|ht- Maintenance is non-existent dated Container Transoortation immediate delivery and are in- 5 arer . 05 S „?Sir P “ e fSm and internal toniperatortf 

The fabric is self-extmsuishing, other than to check that no hard services operation to Europe tended for the market that is ■ " " Outside SuW won Its initiator tbe 1SWI 

a most important consideration obiects are actually touching the ^ Austxaha/New Zealand. developing in the minicomputer „ ' ^ . -motors pei r A SSS- ,re " 8 Soriety Award for the Com 

in structures such as these and skin of the building, which could . ArTt? { _ i, uvin „ - pvrnn and small business computer problems such as double broker .There are over 200 other sires shipped w Australia. tion of Energy. 

fire retardancy tests have been result to friction and premature f * ■ » * ™ Seas DU5nie « comp commit|BeiIt 0Il any ship . 0 f hydraulic tubing available in This ““‘or JMUBH jjg National %\e* ma its* 

conducted both in the UK. (War- wear. tainer trede^mn bv e yuiprSLn Nashua, Greycoat Place Lon- Meanwhile TSL has opened an this corrosion resistant alloy, to indies <32 mm.) in diameter by commorrialSS 

ringrton Research) and the US Each building is provided with ^rnsonContSr Une^For m- don SW1P 1SF. 0L828 4300. Edinburgh office to provide im- a maximum length of 200 ft. * J£?it C lbo5 onMhfrt of^he S! Bnfce .laekson. who * 
(California Slate Fire Marshals one personnel door and one- 1!fa rj afi f 0n » afer Yhi _ vear the proved support to current users makes it about one-tnim ot xne orocramme worked -a* 

Ssn«»s Help to sea asSS* Compacts S&gg&SS&c&ai 

of a second aluminium rib to Interesting in this patented ?«ikmS>n.S£ dm cSStira . . Present usera are based ^i ts m ^J Ai f^ cl a e . nL D 3L^ knnwS arab nptlmd? 

which an inner skin of fabric is system is the way in which the direct from various UK_ offices a Glagsow, Edinburgh, the South- T0T11»S0 reliability. AJJhouflh at present p . _ |jroi!raTOC , ..“ 

attached This creates a dead air fabric is attached to the ribs, over Post™ fficTltoM VPTltl lTP^I ern Scottish new towns, and on “ S Te ? , S 0 S *h! ThP«» are Instaitort ^ 

space and considerable increases namely, by folding the edge x> 1It ' nT _ rh ‘ fir _. t VvIHUivu the East coast as far North as ABLE TO compact up to 65 lb. the industrial timer market the t ^ e * e t 

the already high K value of the round a thick rope running in /iniir^ian _■««. ». , Aberdeen. Considerable expan- of waste at a rate of 4 cu. yd./hr„ powerful and reliable natorl has public a a dp r . 

structure. IF required, glass fibre parallel to tbe rib flange and #S r SHIPSALES has been developed sion Respected to view of toe a vertical compaction unit for potential for use ht chart ings mnd Ihe PnvufrSjg 

wadding can be attached to the attaching this assembly by means S rttoSS^SfeiSs f^thJ Time - Shar S g ^ h ?“ dle growth rate of the Scottish commercial and industrial appli- recorders, spin dryers, audio Agwty 

inside of the skin with a thin of a continuous plate bolted or SSSSlaSlff^nJ fH ? S inforn3ation an ^ administrative economy. cations has been introduced by systems, microwave ovens and Environment J im 

vapour barrier. But this would damned to the flange. Austoilasian and Far Eastern requirements of sales and pur- ts ^ 7 179t Great po rt]and Morepak, Planetary Road. Wed- battery chargers SS'„ hS£uS«* r S5l' 

detract from the translucency of Fabric sections are joined by as this work oroeresses thp c ?? se - ^ e ?i ar V^ ents ' 111 the Street WIN 5TB. 01-637 1355. nesfield, Wolverhampton WV13 D7S was designed by Elremco ewjp ' builtUdgs 

the fabric and impose the need a thermal fusion procL. BmOrtllte Sed' iJl AWgl 3SS (0902 733638). _ • _ , w 


Present users are based in^ rrifnCA retiatolire ARhou«r ‘at“presMt now known as an optimum 1 - 

^°c?tii*^tow^»5d u « rciuse . .. -SSSK- * >. pros ” ra "- ^ • 

the IS roa^ M far North as ABLE TO compact up to 65 lb. the industrial timer market the These are installed 

AteS Snsfderah^ ^pan of waste at a rate of 4 cu. yd./hr„ powerful and i rehable^ Jftor 1 has Butin 

•ton is expected m view of the U«SSf_, I2f2Ei *S. "2J? ££ SSSJB 


ern Scottish new towns, and on 
the East coast as far North as 


tne faonc ana impose me need a rnermai tusron process. B27M will he simewded and t 

for more complication in provid- Further from Sprung Instant replaced by a mud? larger B6700 ; to eX1 f!i 

toe for windows, which on take Structures. 1000. 10th Ave. sw. ,n S departmental, staff, who need 


tog for windows which can take Stnictures. 1000 10to Ave. SW, Se^^lSSrtSf’ ZZ • MATERIALS 

the torn of clear vinyl mem- Calgary 3. Alberta, Canada. „ f 1978. Thts machine wiUbe ai ^| riB See TT , .. 

^ * et ' fro 01 simple, low cost terminals HunT’^llltr 1 

« ° re than 70 ter ‘ their own offices, it operates JLlV U1 dUllL 

minal installations. m plain English, using industry . J 

• RESEARCH bbbswjbe - Iate 5»« m*. ^ w pipe m 


re prcrARCtl processing and assures safe late 

W KtatHKvn additions to manifolds. 

I r i ‘1 Standard equipment includes a 

|\/l | ^ shock mounted Hyvac 7 pump _ 

iTJV/Ull\/ and Copelamatic compressor. Further details from 

- Instruments include thermistor roughs on 01-759 6522. 
ffpp7p temperature indicator (-80 to 

II +25 deg. C) and vacuum gauge 

reading 0 to 2000 microns. . . 1 

Models are available for quick 
Qrver defrost oo minutes without the 

J use of hot wires) and other 

SUITABLE for shared use be- s P ecial applications, 
tween a number of laboratories 
bo the same premises is the Uni- A CAFFTY 
trap 11 freeze dryer, a mobile w ^" rtl * 
and compact unit In which the rr ' 11 1 

contents of ampoules, bottles,' I p C WflPTI 
flasks, beakers, petri dishes and *V llvll 

trays may be processed. . ^ . 

Made by The Virtis Company rY1 Oin C TOll 
of New York, the unit is avail- lildlJLJjJ JLCill 
able from Techmation. 58, Edg- 


processtog and assures safe late for Ellerman, ACT has placed iSfi ofS ships known bv D1DC 111 
additions to maiBfoWs. orders for a similar machine for thfdMartmeSto fte ^l?are ^ ^ 1 

Standard equipment includes a New Zealand and a B1700 for 2LSS 1 ™ - a« 06 

shock mounted Hyvac 7 pump South Africa. recorded. An immediate /^TlO’ TllflC 

and rtn noin matin mmnrp«nr i. t> inquiry system which matches 1VJ JL 1 l+liu 


ading 0 to 2000 microns. 1 _ _ _ J _ 

Models are available for quick T Ifl jV flGGflS 
ifrost (30 minutes without the ^ XXX J AA ^VU.J 
le of hot wires) and other _ ____ 

tecia! applications. ^ C3.SC 


requirements of sales and pur- ^ 7 17g r t Morepak, Planetary Road, Wed* battery chargers* w »* thre«*yedr PtOgrraj*' 

chase departments . to the e,™ w 7v sro 01^37 1355 nesfield, Wolverhampton WV13 D7S was designed by Elremco oqttip its buildups wfB| 
shipping industry. !»t-eet. wiiv o - 6J7 ijso. 3SS (0902 733638). engineers in cooperation with devices. , 

• Designed to be used by exist-. Requiring a floor space of 36 the Department of Electrical Bui barely 3 

ing departmental staff, who need a MATEBI&LS inches by 19 inches, toe unit Engineering at the University of buildings in thc-y.K.tlifitj 

have no previous computer w operates from a 13A socket The Sheffield and. because it repre- profitably be switched o% 

experience whatsoever, working TT 1 1’ u8er tips forward the compres- sen ted a significant technological improved cnvlrodtnentnl-i# 

from simple, low cost terminals H Vnr^ll II P sion chamber, closes it and advance, the company obtained equipment such air lbaJ-1 

in their own offices, it operates XlVvU uUUL presses the start button. Twin financial backing of £200.000 has won the award" hawfc- 

to plain English, using industry • • hydraulic rams exert a total force from the National Research changed over 50'_f»r./ : Pott . 

standard terms. TYIT^P 1T1 of 2* tons giving a compaction Development Corporation fuel savings in the U.K.^ 

Details of all ships known by -/1L/V/ HI ratio" up to 8:1 in a 45 second (NRDC). are of the order of £50in. «? 

the department to be for sale are cycle. ■ ■ . A range of miniature gear- , and in Europe . around; 

recorded. - An immediate Ari (T fllflC • Bottles, cans, wet or dry waste boxes is available with reduction 1400m. level, 

inquiry system which matches lUllw 1 UllO are compacted to plastic sacks — ratios from 5:1 to 1.000.000:1. Further information 

ships to a client's purehasing . hvdra.iiireUv a lkler Protects the sacks and they can be supplied as Honeywell a r Ctow Sj 

needs is provided; but if these TO CONTROL hydraulically durinff compaction. The sealed separate items. High-precision Bracknell, Berks. G»« 24553 

needs cannot be satisfied immedi- operated shut-off valves on toe f u n MC k is 16 inches diameter bv • '» 

ately, SHIPSALES can remem- sea bed the off-shore industry 04 d^ Sack SgV — ' 

her the client and his reauire- uses unbroken runs of high * ol _„ -l-,,* m t nn *oc 


PACKAGING 


• machine: tools exhibition 

Selson to 


I TT1 lx/ nPPflC! ber the cUent “d Ids require- nses unbroken runs of high ^es about two minotes. 

Willy UCvUo ments to match against ships pressure tubing, usually of solid _ uanuiaif r/kAI c 

■ . appearing on the market- iater. drawn 'stainless steel (Type 316), PAf*lf AfMNf* ., • -‘•WraCrtlfniC. IvULb 

a pnoti Speed of response means that winch is expensive. • W rMLAMwmW ! . ’ 

vdot accurate information is available Now a competitive pipe, stated T- __ _ x* 1 C/ 3I n/^tl fn 

to answer telephone inauiries, to be 30 per cent cheaper, has \/ PTCQT 1 I ^ UvluvJil LVJ 

LTTRONIX now states that it is while the “memory*’ facility been introduced by Tungum ▼ vl OULliVy 

offering a new family of self- means that potential sales are Hydraulics, Arte, Cheltenham “ j. _ 

contained calculator modules never overlooked. (0242 25855). Made from Tun- C3 I TO T1 ID 2 fsM'OW ITS 

which offer “a very wide range "Up to 62 items of information gum. the company's own VM,A wiaaaxq vv Al,u 

of possibiliti« for the ealeu- can be used to describe any ship complex alpha-brass alloy, it is ___ „ * _ 

Iator manufacturer.” for sale. Information can be available in i in. OD 20 swg, and Tri^-I IT I ITT rf II/QTPC 

Each consists of an edge-con- entered as It becomes available, for the first time in 700 ft. long — .,,. Nrn , . . W dJL vO 

nectmg printed board measuring and can be altered at any time, runs, capable of reaching from an in icjuvui i-ejIM i norozontai 

56 mm x 82 mm on which is Data entry and updating is by a the deepest well-head to the sur- cartoning muhane has been AMONG THE eight machines 

*V_ 14k u. i. 1. ... - > Sr. «».nnr. noiwnMC nf rtpij Pnerf bv M.lvftnwpr Pscfca?- uni) ko ehnun kf, the Cnl. 


cartoning show its 


±0.3 degrees and luaxiimotf 
length in machine is 3,000 JT' 
Thc Selson Machine Tort-* 
is at 10, Wood Lane. Loi 
W.12. 


wares 


Six new 


centrifugal bio-dryer. A visible device put on toe market by rechargeable batteries. same 

condenser permits direct obsetr- N. J. Froment & Co. should There are four modules offered twice 


ship cannot appear for sale is more ductile, making it easier 30 per cent less than competitive ones from Czechoslovakia, and a 
even if the name has been to work and simplifying manu- equipment new NC tube bending machine AU\ANtiJsa) MAt*H£NS . 

ioH onH nmipi*t acainst facture of comolex bends. Called the MCI. it can accom- from West Germany. rooting, goofiing j.'UMr. 


vation of ice buiW-up toroughout prove useful. 


CONTRACTS AND TENDERS 


GRAIN STORAGE 

The Home-Grown Cereals Authority on behalf of toe Inter- 
vention Board for Agricultural Produce invites tenders from 
firms experienced in toe handling and storage of grain (wheat, 
barley and oilseed rape) for the appointment under contract 
to manage grain stores at: — 

Hartlebury, Worcestershire. 

Hemswell & Faldingworth, Lines. 

Manby, Louth, Lines. 

Old Dalby, Melton Mowbray, Leicestershire. 
Polmont, Falkirk, Scotland. 

Prees Heath, Nr. Whitchurch, Salop. 

The stores will be used for grain purchased by toe Board 
into intervention to accordance with EEC Regulations and 
will be fully equipped for that purpose. 

Firms experienced to this field wishing to tender should, 
in the first instance, apply for further information to: — 

Home-Grown Cereals Authority, 

Hamlyn House, 

Higfcgate Hill, 

London N19 5PR. 

(Tel: 01-236 3391 

Mr. Rutherford or Mr. Files) . 

Closing date for receipt of tenders will be 30tfa September 1976. 


with facilities including standard changed, and protect against facture of complex bends. 


Called the MCI. It can accom- from West Germany. 


gouging 


a-ass J5L-**2L£ BWfi 


semi-automatic lathe, a numeric 


PLANT & MACHINERY 
SALES; ■ 


SYRIAN ARAB .RErUBUIC INVITATION OF TENDERS FOR 

ETABUSSEMENT PUBLIC DBS EAUX OK CHIGWELL SERVICE AREA ON Mil 

'DAMASCUS WATER SUPPLY SYSTEM 

advertisement 

INVITATION F OR PRE QUAUf ICATION 

CONSTRUCTION FIRMS 1^— Tfte DcMi-cm«m o < the Envtronmmt 

EtaWisstmofit Public to €aux dc Fig eh kwKw hppikiUflns tor the rts« to build 
gj»"» ^ MUDS WHOM on a 

of Damascus through on International call 10 * l caSe « E Oilswdl. Essex 

lor tendnrs limited » prequallhed Hrrns. «» we London -Camijrldau Motomar Mil. 

The Arab' Fund lor economic and social . . „ , 

devdoemeni shall partldsare In Omncws 2 “ octroi 6111ns station Is reoufred 

the curat rucaon of these works. Thvse on each side or ttw motorway. Temporary 
Indude mainly the construction oi two snack UarWhop facUKIet mil also ho 

a , iffla.W3a» , ts3! , «srt:is 

Chamber *23 gate valies), overflow works •»« *■* wbket of a later tendering 
and a ptitnpjno station of izoom mzph at the ap propriate Unw. 
total capacity fl 0 pumping sets). „ . „ ^ 

Appllcatlona lor preouaiineatlon are 3.— Parfcng areas, access roads, exterior 
Invited frem any person or firms .or as so- lighting, landscaping and a nedes-rian enb. 
nations of such firms with previous eu- ronruTCUnoA^ ZJT 
perlonce in the construction of such works. T tanncoinH tne two HUII^Iks WHl be 
These should reach the Etabltascment before oroairied py the Department. Main ser- 
NovEmbcT 1. 1976. vices i»W be brought to the devutaoer's 

Those wishing ID submit applications service points, 
mar oh fa In the prwuallfieatiarr documents 

belero Seotcmber tS. 1976. by applying 4.— Requests ter t archer details and 

t “Etabnsse»ent Public des Eaux de Rgen. »*•««»> » 

Roe El-Naasr. ™* Department oi the Environment. Motors 

Damascus. Syrian Arab Republic. way service Areas Branch. Room 31 ha. 

PUBLIC DES ^ Christupber House. Southwark Street. 

ETAKISSEMEWT PDBL)C c DES LonOpo sfif OVC. The dosing date for 

President Director General. ®e return ot tomptend applications is 
Eng. Rida MourtadA A October 1976. 

CONTRACTS & TENDERS 
Appear every MONDAY 
For further information contact: 

ROSEMARY ANDREWS 01-24S S000 Ext 465 ) 


Description . 

1974 Ten Stand roll forming line by 
Hunter-Douglas. Virtually unused 
Capacity 200 mm x 2 mm M.S. 
strip complete with automatic 
cut-co-length equipment. 

2 stand Rolling Mill for 
flattening wire and rolling 
narrow scrip. Complete with - 
edging rolls and recoiler. 

Roiling Milk: 

1 ) 12” x 12" 125 HP Farmer 
Norton two high. 

2) 24" x 36" x 300 HP Robertson 
two high. 

3) 6" x 12" 14" —180 HP 
Stan art Mann four high. 

Modem Used Doffing Mills, wire 
rod and tube drawing plant- 
roll forming machines — slitting — 
flattening and cut-to-length 
lines — cold saws — presses — 
guillotines, etc. 

1970 Herdieckerhoff 100 KW 
double vacuum annealing plant 
useful charge area 625 mm 

dfa x 2000 mm loading height — 
output 600 (b per 24 hours 

1971 Automated 25ft Drawbendi 
with push pointer by Wellman — ■ 
effective puli 10 tons at 

100 fpm and 20 tons at. 

50 fom. Virtually unused. 

1974 Fully Automated Cold Saw 
by Noble & Lund 
with batch control for cutting 
non-ferrous bar Max capacity 
5" round and square 

1971 Fully Automatic High 
Precision Circular Saw by fthobi 
with batch control. Max capacity 
60 mm bar-7 0 mm profiles and 
tube. 

1970 cut-to-length line, 
max capacity 1000 mm x 2 mm 
x 7 tonne coil, fully overhauled 
and in excellent condition. 

Caterpillar ME Motor Grader, 
complete with new tyres. 

Caterpillar 966C Wheel Loader, 
with 3f cu. yd. bucket and new 
tyres. 


Telephone 


021-556 0904 
Telex 336414 


021-556 0904 
Telex 336414 
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I BJ 1 . GOODRICH I 

TIRE MFG. PLANT 

L 5555 Union Pacific Ave. I 

l OS ANGELES ICITY OF COMMERCE) CALIF. 1 


eatiy controlled turret lathe, a T™h^ n fn v e * *fi3 
gear shagtag machine and a 

horizontal boring machine with w’vtqITj; ' A ? 
digital read-out. Possibly toe 75 cTj ) ^ 
most interesting is the TOS *“ t “« macames^y _ 

model SPL32. a semi-automatic ^ 5^3 

torv. ■ From Matrix Machined 

' ... _ „ . comes a thread aad j 

Designed for making flanged grinder which, savs the<im 
components, tins lathe has a hag shown produ^rityMfti 
ranp of extra equipment, in- of tin to 40 per eeatT^MlI 
eluding a taiJstock for shaft %ith convrationSl mSF 
A featiire quick set- Desj^fed the 4700. UM, 
bandiing raaall or- large four models in the existasi--. 
batches - and has. an accuraey^JtflQ 

For small batches the machine micron ' (0.60005 ioctJI .-.hJ 
can be fitted with two. four-way automatic operation ;is staj 
tool posts which are indexed into ' and Is complete! v .flexible, 
the work cycle- for large hatches operator can *. edit thaiW^ 
multi-tool machining can he car- to 'cater - for | ] 
ried out with or without ' tool- . potient hardness abd' A| 
posts. ' removal by entering date 1 

Swing over bed is 5"5 mm. keybaanl. 
over the carriage is 315 mm, and Cffiarles Churchill is inte 
maximunr turning length is 400 ing a four-axis, two turret 1 
mm. - There are three spindle ,jng machine, providing the! 
speed ranges. 63 to 1,400 rpm. 45 fits 0 f cutting with two tte 
to LOOO rpm, and 63 to X,000 on6e, with numerical cootrb 
rpm.: reed rates range from 10 a minicomputer. Any of 
to 800 mm/mtou and rapid tra- turret .tooting positions.-.^ 
v^se fro® 3^00 to 4.000, ram/, automatically .selected, -Lra 
min. Speeds and feeds can be hi-directional/conrinamM 
changed four times in every the turaet takes the dM 
aatomatie cycle. - distance to the next 

The standard machine is fitted position, 
with. .front and rear carriages—. Making Its debut at Mac 
bs an optional extra a third car- is Churchill's high-speed* < 
riage can be mounted on the station turret NC eN 
headstock casing. The machine machine, which is claimed J 
is controlled by a cross selector duce downtime tu a 
and a system’ of stops, with a through easy set-up and J 
total of -30 lines .of information tenance. Intended for eooiw 
given on the main program medium or small batch 
■panel. The front and rear car- tion of a wide range of 
riages have separate control entail has a 60 fan spindle-® 
panels. It. is claimed that full V 

^eah.be used without loss <k* 

Tnhe h^nrlino- “ Piece ; quality. The macbfl^ 

LDpe oenoing . . . . take chucking work 'jg 

For jobbing and - high .speed 900 ram swing and bar iw 
prtiductipn work, Scbwtfze- to 200 mm dlaniater. T&ew 
Wlrth, of Cologne. West - Ger- choice, of 200 spindle spee*! 
many, has developed toe Perf ekt trailers offered Include 
NC60 automatic electro-hydrau- Compturn. Tlessey NC UW< 

He tube bending machine-. Likely General 'Electric GE : ; j 
applications are in the produc- 550LM or 550TX. ■■ 

tion of exhaust pipes, and the Another , new machi ne iff 

manipulation of stainless steel 35-tonne double-thru^? 
tubing for the aircraft industry, press from ihe Rockwell MW 
■ Capable -of bending steel tubes Tool Co. It is an underdrtj&j 
up to 60.3 mm OD with a wall PiUar'die press designed, 
thickness of 3^ mm to a centre stiffness as a primary cj?" 
line, radius of 200 mm, movement atibn to_pe«nit carbide tw»: 
of -the rotary head,; tube damp- A largfc-area bed to 
ing' and mandrel operations are press Is intended for hlwf,’. 
aU actuated by the main hydrau* medium ^ vokmre ^pradoctio^ 
lie . unit .A second hydraulic standard' press' has a ape^I* 
system controls the tube feeding of 100 to S00 strokes 
inderlog* and damping of the drives achieving I.wM"®: 
toBe. and collet There r are three are -avanable. • ; - 
air-operated mandrel and tube - ' •• -• • 

supports- - - • .-i 

Capable of fuU namericafl con- • By agreement 
trol, up to eight rangra of bend- Financial Tones and' 
ing angles can be produced, _as fn/ormatio» from The 
well as automatic tool Ctnrec- Pane it '^tna&ihle for 1* ^ Wj 

afAM ’’atuT mrfnn.hflnb wawaa A — " - i— re -—irif 


5555 Union Pacific Ave. 

LOS AN&ELES (CITY OF COMMERCE) CAUL - 

!m TUES.-WED.-THURS. 

-- SEPT. 14-15- 16 


P.OJL 

021-556 0904 
Telex 336414 

P.OJL 

021-556 0904 
Telex 3364 T4 

PJOJL 

021-556 0904 
Telex 336414 

P.OJk. 

021-556 0904 
Telex 336414 

P.OJL. 

021-556 0904 
Telex 336414 

P.OJL 

021-556 0904 
Telex 336414 

P.OJI. 

021-556 0904 
Telex 336414 

£25^00 

Telex 51187 

£25^500 

094-34 4531 
Telex 51187 


WANTED 


Modem .Used Rolling Mills, wire 
rod and tube drawing plant — • 
roll forming machines— slitting— 
flattening and cut-to-length 
lines — cold saws— presses — 

. guillotines, etc. 


021-556 0904 
Telex 336414 


BANBURY MIXERS • 

f21 Farrel Banbury ^27 Mixers: Sliding Door, Sleeve Bear- 
ings, Hot Body; (2) Spray Sides. <Z) Drilled Sides; bodies 
recently rebuilt, W800 HP. 150 RPM Synch. Motor Drives. 
CALENDERS 

Farrel 28''x78'* Inverted *L’ 4-Roll Calender Train: including 
Splice Train, Stands. Ovens, Festooners. Drives and Controls. 
Farm) 28"x7S" Inverted *L' 4-Roll Calender w/ Related Equipt 

MILL LINES 

(14) Heavy Duty Rubber Mills. 24"x24"xS4"; Top Cap, Full 
Bearings. Automatic Lube, 5QO-HP Synch ronn us Motors. ■ 

(5) NRM A SPADONE AUTO. HORIZ. A VERT. WAS C UTTERS. 
(A) SPADONC AUTOMATIC VERTICAL BIAS CUTTERS. 

TIRE BUILDING MACHINES 

(5\ Pirelli Radial Tire Building Machines: Mod. 3L8-8 {1987). 
riD NRM Mod. 60 & 555 Tire Building Machines w/Drives C67). 
BIAS CUTTERS 

Oil NRM Automatic Horir. Low Angle Bias Cutters, 45* 70". 

(45 Spadone Automatic Vertical Bias Cutt ers, with Splicets- 

(62) NRM & MCNEIL DUAL TIRE CURING PRESSES TO 60". 
(20) FERRIS WHEEL TYPE 8-POSTN PCI UNITS yv/AIR RINGS. 
NRM 6'* SHORT BARREL HOT FEED EXTRUDER SO/60 HP-PC- 

AUXIUARY SUPPORT EQUIPMENT 

NRM Hot Knife Bale Cutter: Gordon Farrol 15" PlasUcator. 500- 
HP; Oil Warming Kettles. Bead Wrap. Unas, Green'Tire Paint- 
ers. Tire Cutters, Mold Cleaner^ Buffers, Mixers,. Scales, etc. 
TIRE TESTING EQUIPMENT ' 

(5) BFG Uniformity Testers. Model 65, w7Dust Collectors. 

' (6>Micro Poise Balancing Machines. Models 700, 7400, 8770. 
Tinius Olsen Bruise Test Mach. w/Recorder A Related EquipL 
BFG Bruise A Bead Upsetting Mach-. Mod. 69. w/ Chart Record. 

(5) AIR COMPRESSORS TO 450-HP w/ CONTROLS & ELEC. - ' 
(34) ASSTD. PUMPS TO 12 5- HP: WATER, HYfL, SERVICE. ETC. 
BABCOCK & WILCOX 50.000 ir/HR. PACKAGE BOILER w/CONT. 
(3) ASSTD. CARRIER CHILLERS; 350, 340, 3QO-TON CAPACTTT. 

ADDITIONAL EQUIPMENT 

(6) Bulk Oil Storage Tanks: 500,000. 52,800. 16.000-Gal. Capac. 
Bulk Carbon Black Sys.. 300, OOD^ Cap^ w/Rail 4Trk. Unload. 
Mis c. Tire Racks. Stores. Convey* Hoists, Scales, Sp, Parts, etc, 
60.000= Asstd. Raw Material: Salt, Hydrated Lime. Soda Ash. 
Equipment Spare Parts: Mill Rolls. Mill Gears, Pinion Gears. 
Plant Equipt: Cranes. Pallet Rks^ Tbte, Cabinets, Spare Mtrs. 
Battery Charge 1 ^* Power Sweepers, Shop Trucks. Fans, Vises, 
LAB EQUIPMENT 

tnstron Test Unit, Mod. 1130 w/ Modules: IBM P6W. Source: H-P 
Data Acq. System; B&L 10" Comparator, and Related Parts. 
Ovens. Electrophotometer. pH Meters, Lab Balances & $cales. 
Presses. Temp. Baths. Potantiometars. Fixtures. Glassware, etc. 


* ' ■ ■ ■ ESISSt bEm *«* i v [ i ’ f »> i! ■ re / . * * ^ i *i 13 


TOOL ROOM EQUIPMENT 

King Vertical Boring Mill, 2 Rail Hoads, 50" Rotary Table. 

(3) Eng. Lathes: LeBIond 28x120, Mon. 18x96, So. Bend 12x48. 
G4E3b" Heavy Duty industrial Shaper w/Orives and Controls. 
Niagara S3" P»su. Shear Wil marth & Norman Surface Grinder. 
Cutoff Saws, Drills. Welders. Attachments and Tooling. 

;i3G TONS STEEL PIPE TO 12"; 12,000# M1SC. STEEL! 
STAINLESS CAFETERIA EQUIPT J RANGE, REFRKL, MIXERS. 
(50) OFFICE MACHINES; LARGE QTYS, OFFICE FURNITURE. 

DESIRABLE REAL PROPERTY FOR SALE OR LEASE 

Plant Phone: (213) T38-8330 #?Saf 

Plant Open Daily For Inspection Gatfi' 

For Illustrated Brochure Contact: 


PLANT AND MACHINERY SALES /WANTED APPEARS EVERY MONDAY 
FOR FURTHER INFORMATION RING MR. FRANCIS PHILLIPS 
- QI-24B 8000 Ext. 456 - 


David Weisz co. 


i Auctioneers 
.. [213] 655-4300 
SJL (305)848-2533 
(415)39^5050 
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I Engineering 


O xxt-» ^vl,-, " „ bill Secondary School at Cum- 

^CnOO S ill bernauld, which will cost aboui 

kJS^Ilvyv/XO II l £i.7m. and phase 1 of Greenhills 

C 1 J B-C. Secondary School at East 

nPOl mnn Kilbride, costing about £L5m. 

UVVJLlUiiU. The AbronhiU Seeondary 

TWO SCHOOL building con* School will consist of a three 

tracts, together worth £3im.. storey teaching block . with 

have been atArded to the Bovis single storey theatre, physical 
company Gilbert Ash Scotland education and technical blocks 
by Strathclyde Regional Council, and a swimming pool. 

The contracts are for Ahron- Phase 1 at Greenhills calls for 


Now in 50 mm dia. 


GKN (South Watts) Ltd 

Phase 1 at Greenhills calls for ^ t <L I 
a four storey teaching block with T t5®? 49316 hAh 

single storey house dining, tech- ' 

nical and physical education | *msm*Lmm * { 

blocks and two janitors' houses. 

. Gilbert Ash Scotland has also 

won a £jm. contract for a can- h °Pe l<> assemble a complete 
teen building hi BP Chemicals P^lure of the causes and effects 
Grangemouth refinery on tbe of Venice's problems. 

Firth of Forth Emilio Baroneim, director oE 

The single sinrey building will *. h ® experimental centre for 
have its external ’ walls finished “>‘draulic models in \ olta- 
in facing bricks and will take a barozzo ' ..believes ihe e.\ peri- 
year to complete. Architects are raenus Wll( enable the study 
William Niinrao and Partners. sroup to check the data of the 

mathematical model and find the 
best possible solution lo the 
~\ JT 111 urgent problems facing the city’s 

Mode QhOW^ administrators. 

OJLAV-J W O The model lagnon i? to he 
.I .1 , flooded for the Srsi time this 

THf* ThrPJlTQ autumn. It is hoped that enough 

I'-lIA Cl LiJ data will he collected in subsp- 

to ■r r ■ quent months to allow the first 

V Pn 1 assessments to bp made. 

’ vlHwv Further informatinn on the 

in’ nrrcxT .u automation aspect from ‘Siemens 

^ E ,k ; ea ? th ® , / WaIer at Great West House. Great West 
j” !h * c *" !ds , of Ven J ce Road. Brentford. Middlesex TWS 


m. c-s*. 

Sr^sSSd to 


tor 


capped off. The scheme «81 be 
I 1 '" a , A- footrace., is Twwtkr 175m.' built upon some IS to 22- feet of 
i & ^is heeh aWarded to George fill, -the engineering properties 

"*4= ?j,. Juy -whose investor' arm' of which have been improved, by 
(cjj Stained a long lease' on tbe vibro replacement method of soil 
r %jp. The entire scheme is compaction, to give a gwranteed 

V funded by CIN Properties, minimum bearing capacity of 1.0 

. v U _ offices will be occupied by ton per square foot in general 

iXrpn^jsness Press, a subsidiary and 1.5 ton under foundations. 
> - J MJjJfd international, and it is Floor area is - some 104.000 
yrY;j:r. 1 vK-to complete construction square feet lor tbe main produc- 
*i riT* •. ml* +1. t-1980. tion. -uniL This area will be 

lir A:- j-_- jNRher job for Wlmpey is the extremely heavily serviced and a 

F ^.g of 201 dwellings for the large electrical and mechanical 

V.-a \QVOi> British (Firsts Housing sub-contract has been- let to 
a r*»»-r. ' Cjllition in assbdatitm. with Brightside Mechanical and. Elee- 

Jr:--., f Head Metropolitan- Borough trical Services under McAlpine 

iT: lij-:- fc-L. . E. and M. Design Department 

V'.‘ contract is worth about supervision. 

5 - f ..... ./ -I. ■ ■ and the development. The production area is due for 

^*•’” ”*>1 ti uRyton Croft, at Cushycow completion and handover oo July 

r ■ ’«•: -vSyton. Gateshead, will in- I 1977 and the whole of the 

^ '" ar -- ; V’^113 houses and 88 fiats, works oh September 1. 

■” ' “-^Otion of this job is due in. 

v,t iBvJber 1977. Architects arc ^ 
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the threats 
to Venice 

IN’ RECENT years the water 
level io the canals of Venice 


■ DLL jvri,. ruuiutxu ai w - m 

"■ ■ ‘i sit ill and Bryce Associates. T ninrr rrotc 
? £lk' of a completely different JiClo ••• 

‘ ■*. fjX 1 ’ is an A1 Futtaim Wimpey ' ^ % 

"r.. Venture for the construction A\;rNr*'t'M 
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British architects are making tbeir impact on the Arab 
Stale.-*. Following the success of seven British arebi- 
lecturai firms (including the first prizewinner) out or 
13 other prizewinners in the international coin petition 'for 
an hotel and conference centre in Abu Dhabi (reported 
in this page on July 26) comes the news of another major 
competition winner. This is the London architectural 
firm of John Harris, which in another international com- 
petition comes first with the design of a hospital for 
Dubai, estimated to cost some £.H)ra. 

The competition was organised by Dubai's Department 
or Health and Medical Services. There were over 200 
entries from all over the world and of these eight were 
invited by the Government of Dubai to submit design 
proposals. The international jury of nine, including R. >1. 
Goodman, chief architect of our own Department of Health. 


having made its recommendation, tbe Dubai Government 
health representatives stated Ibat they had been impressed 
by the high standard of entries. 

Tbe winning design comprises a 14-storey lower block 
set on a two-storey podium. Il will have 638 beds planned 
on 10 Hard floors in single-, two- and four-bed wards. 
Outpatient facilities include a large accident/ emergency 
department, able to deal with major disasters and linked 
to a helicopter landing site. 

Plans show the main tower as a long slab with .the 
centre extended to form a shallow hexagon. The podium 
extends all round the tower and outside this there are pro- 
posals for a considerable amount of landscape treatment. 

■ Construction. work on the site is expected to start in 
January next and the development completed and opera- 
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rS . V . - L'jffW Middle East tracts awarded to John Laing 

J ‘ T " " ■' Construction is a £5Jhn... con- 

r - : - ■■ •' foresee centre at Harrogate for 

rt . • r , v • ) TT 7 T 71 - MaxweU Property (Westgate). in 

:--V W V 2 lves association with the Borough 
■5 r ‘ ' V. Council. 

--<11 ^ ’ The work includes eonstrur- 

ve . r : -<||\ ITl tion of an auditorium .{2,000 

; - 111 people), exhibition hall (20JMO 

: i« h- r • - - A 1 sq. ft), shopping centre (59,000 

iver-ti'.- • Z' f\ mine sq- ft), aa eight-storey building 

. . ... ; (19^00 sq. ft oflSces. plus 

tlr-J.- 37ALVES. British subsidiary two-storey car park), and the 

... .Lr*-iw Inc., Cleveland, Ohio, foundations for a future luxury 

;r.\ . .. .. ' ■*‘ “ s to have a new production hotel. To be built in Kings 

.~-and offices on a fourteen Road, the work is to be co^i- 
' . _ ■ -■' iite at Wodeit-Road West pleted in early 1979. Architects 

' -- ~~»sbury. West Midlands. arc Morgan Bentley and Part- 

:.r-4 _ ’ ' Alfred McAlpine and Son ners^ ana consulting engineers 

L . - :r - - • ~--iern) has won the £2m. are Robert T. Horne and Associ- 

and build contract in ates. 

ni-Vi - ' ' * ’■ . Irtition against four other On - the former Croydon Alr- 

■ al contractors, -on the basis port now called tbe -Roundsbaw 

.?•- ' ifirm prieed schedule of Estate, housing for up to 1464 

s«- *-?- -■ . ;f and outline design pro- people is to be built under a 

r?v.'. £4.4m. contract from the GLC. 

to the presence of old- Due for completion in three 

workings in the area years, the work includes 325 

ed for the new buildings, flats and maisonettes in ‘ 16 
_ - r , stabilisation bad to be blocks on tbe north side of tbe 

TOOL5 t'Jw d DUt earlier this year, estate^ district heating scfceqte 
workings, situated from will be installed. Architects are 


Clifford Culpin and Partners and the CLASP building programme. T) 7 ’ C 1 

consulting engineers are Ove This is a renewal of the 1972 

Amp and Partners. contract held by BJackueU. a AVV1IV1 - AVWU 

At Beech Hill Housing Estate, member oT the Montague L. « y-, 

Brnomhill. North Bristol. 163 Meyer Group, for the manufac- TTAT* l-i Q CT 
aluimniura prefabricated bunga- ture and prevision of the same 1 U1 JL_<CloL. 
lows have been demolished and products. During the last five 

are being .replaced by 257 new* years BJacknell has supplied Efim. T’ ‘-J „ <-,f /vn /4 

homes lo be completed in 18 worth, of male rials lo CLASP 111 j (CdU 


homes to be completed in 18 worth, of materials lo CLASP 
months. (Consortium of Local Authorities 

Under the ,119m. contract Special Programme). FOP. COMPLETION in two.-, U/cjlpC knd nST ,h,' Smputer 

from Bristol City Council. Laing years, work on a £1.15m. eon- ill VY ulCj Over the next few vears the 

will build 184 houses and bun- •*— 1 . ■ iract for East Grinstead Inner model will nlav a vital nart in TV K * A 1 1 

galcws, 40 flats in blocks and an |h YHPrtl QP Relief Road has been started by POCHIJV. of Middlewicb. stud v oe he effect/of t nn Min 311(1? 

elderly persons’ complex, con- LloC Reed and Mallik. for West Cheshire, has formed a wholly 3 huiliffp. n r -i- V -»-lUiailUO ’ 

sisting of eight two-storey inter- - j Sussex County Council. owned subsidiary to concentrate Venice B * 1 

linked blocks Architects are 1 ri ft PCI 011 The com P JQ - v ha ^ a5s0 Parted industrial and commercial siemens supplied the process SnOWrOOITI 

Kenneth Nealon Tanner and ill vlvijl^ll work on a 65-week flm. contract development in Wales. computer tha? serves as the ^ *"*''“* ^ 

Partners. TT T S' by-pass for the The new company. Pochin model's - heart” and " brain." WARD BROTHERS Wolver- 

TOr U JV. Telford Development corpora- (Wales) has already acquired a As tbe "heart” it regulates the hampton-based builders’ and 

^ ’ “ , , t10 "- ° ne and ■ ^alf acre site in water flawing from the artificial plumbers' merchants and dis- 

f ’Atvmrm on! O A SU1TE ° r programs called Coast protection work at Bex- Grosvenpr Road. Wrexham, on sea— three separate reservoirs— tributors is to open a £3in show- 

V^ UillUUllCllLO HARAD, for safety and re- hill. Sussex, for Rother District winch il is building a four storey into and out of the model. As room and warehouse complex in 

* liability analysis of process plant Council costing £900.000 and office block which has been the “brain*' the computer mid-November 

\T77 \tH-V> +/lrvi in the chei n«cal. power and lasting 12 months is to be under- leased to the Property Services monitors the effects of the The premises at Bilston Road. 

W U1 LI1 JOt-III. allied industries, is being made taken subject to D.O.E. approval Agency of the Department of the tj des on the water levels in the Wolverhampton include a show- 

R! amriMiriT „r t r,r« aV £d able , b >’ the CAD Centre. Consulting engineers are Lewis Environment. canals, and other waterways in room covering some 14.000 sq. ft. 

w r The ,? u .j e consists of a number and Duvivier. The £ljm. development, which the city. A complex interplay an administration area of 12.500 

Film Mr.A??c Vid x?i-»-r r08ra i U5, ,SSrt3' At Hem He3th NCB Colliery, is due for completion by of sluice regulators, remotely- sq. ft. a trade counter depart- 

r aad ,A |P° R ' work has started on building and September next year, will be controlled equipment and ment of 3.800 sq. ft. and an addi- 

for TAN . cE * whl, ! h are currcntly io civil • engineering works for a occupied by a department of the sensors will provide the infor- tion of 100.000 sq. ft. to Ward’s 
Tlmberolast'Windw waHmo, for regular^ ure ^^A.inenca. new coal -preparation plant. The Inland Revenue. mation from which scientists existing warehouse capacity. 

“*1 under a scheme organised bv| • ' — ; - -■■■ " 1 


has risen at a rate of some two 9DG ' gias" 

tion. the Dubai Govenunent millimetres i 0.079 inch) per 

hat they had been impressed dnnum This: and other un- 

favourable environmental mffu- /^v 

h,o s Off i ces to 

t will have b38 beds planned paintings. 

, two- and four-bed wards. According to a UNESCO Tipi PVt/^nHprl 

a large accident/ emergency investigation, more than TOO t-'W t/A ILliUvU 

major disasters and tinked MM b |>^"Sf WORK HAS started nn a ETOO.OOO 

an< *i- of .irreplaceable ton Iract awarded to Hollowav 

cr as a long slab with .the works, of art are in winiodiato wime Alloin bv Central and 

llow hexagon. The podium “ a "“ er of bein ? damaged. Cily Investments' 

d outside this there are pro- T^ here are several projects j 3 U( . [ or t-ympieHnn next year, 

unt of landscape treatmem. ®J° ot SJmi* nnf C I?’ U ?.. n ? lho Project involves lefiirbish- 

siie is exuecled to start in ,h S u, rolh 0W . 10 , “* vart «ns and extending two four- 

mnlt romoleted sml onera- ^Haubie storm barriers. storey buildings in' Gun Street 

•went completed and opera- The latest is a. computer- and steward Street. Spilahlelds. 

H. A. in. onut lOlAtv controlled mathematical model London. E.l. 

of Venice sponsored by the More 'than 1S.300 square feet 
regional government of Ycneto. U700 m- 1 0/ office space will 
contract worth just over The rescarcb is being conducted be provided by improvements 
£600,000.' was awarded to Reed a '. the diversity of Padua in an designed to retain the existing 
and Mallik bv Jenkins of Ret- aIte rapt to define the problems character of the premises which 
* involved and arrive at possible are in an extended conservation 

solutions. area designated by the London 

The model measures 170 x 70 Borough of Tower Hamlets, 
metres (186 x 76.5 Vards) and is Thomas Saunders and Assn- 
T^V 1 * built to a scale of 1:250. The ciales are lhe architects. Axtel] 

I Jr~ VP 1 01^1 ]| CT canals, however, have only been Yates Hallett, the quantity sur- 

reduced to a scale of 1:20. Tidal veyors and Franks and Lcwin. 
« TXT 1 flow and its effects are controlled the structurai engineers, 

in Wa pc and measured by the computer. 
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in Wales 


Components 
worth £4m. 

BLACKNELL Buildings of Farn- 
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under a scheme organised by 

the Centre to bring overseas ex- 
perts to the U.K. In this case 
Professor E. J. Henley from the 
University of Houston, an inter- 
\ national leader in this subject, 

will be spending five months in 
England in order to install the 
programs and instruct industry 
' in their use. 

CAD Centre. Madingley Road. 
Cambridge CB3 0HB. 0223 63125. 


£1.3m. water 

treatment 

plant 

EXTENSIONS TO the Sutton 
Hall treatment works in the 
Wlrral arc to be carried out by 
Holst Wales, a member of the 
Nor west Holst Group, for the 
North-West Water Authority. 

The £1.3ni. contract on which 
work has started, calls for a 
mixing chamber, sedimentation 
tank, filtration plant and pump- j 
house. Completion is expected 
in two years. 


IN BRIEF 


• PENTOS GROUP subsidiary 
Austin-Hail Building Systems of 
Huddersfield, has been awarded 
a contract by Sir Alfred McAlpine 
International for a staff housing 
development in the Sudan. 
Valued at around £jra. it is for 
a multiple-unit complex based on 
a “knock-down” system of con- 
: struction. 

• Integration Grampian of 
Aberdeen bas been awarded the 
main contracts for a factory and 
office block at Stonehaven cost- 
ing £85,000 for Carronhail Engi- 
neering, an extension to tbe 
health centre at Jubilee Hospital. 
Huntly. valued at £84,000 and a 

i restaurant and lounge bar at 
Chapel Street, Aberdeen for 
Harry Gilbert costing £115,000. 


When ifs pink. 


Whether you buy your 
own copy, or the firm buys it 
for you, you will find that the 
cost of buying the FT is more 
likely to rank as a tax deduc- 
tible expense than the cost of 
buying any other daily 
newspaper — because the 
specialised content of the 
Financial Times makes it 
essential reading for many 
businessmen. 

So now your daily Finan- 
cial Times could cost less than 
you thought - • • 



Still synonymous with the 
very best in industrial 
and commercial heating 
equipment to suit every 
specification. 

Covrad Limited, 

Sir Henry Parkas Road, 

Canley, Coventry CV5 6BN. • 
Tel. 0203-75544 Telex 31549 



THE BANKER 


Japan's new exports 

Japan's image as an exporting nation has been built up on a flood 
of consumer products good and cheap enough to undercut 
overseas competition. But the country is now forcing its way into 
other segments of the export markets. Foreign sales of complete 
industrial plant have increased tremendously in the past three 
years and there is every sign that the Japanese are determined to 
make a success of it as much as they did with consumer goods in 
the earlier phase of their growth as a major trading nation. 


Is oil money spurring real development ? 

Can money buy balanced economic growth ? OPEC has all the 
ready cash it needs, but there is no guarantee that it will not be 
squandered on prestige projects and military escapades that will 
do little to raise the general levels .of development in the oil-rich 
countries. History is full of examples of how sudden increases in 
wealth produce political decay. It also offers examples of unprece- 
dented growth on the heels of capital inflows. OPEC is now at a 
crossroads and must make up its mind which way to go.. 


International Banking — annual review 

The Banker takes a look at the changes that have taken place in 
the world of banking in the last year. Top executives of major 
foreign banks discuss the short and long-term prospects of the 
banking industry and the world economy, while a series of corres- 
pondents examines new trends in the Euromarkets, the City, the 
offshore centres, and the Arab world. 


THE BANKER can be ordered through bookstalls price £1.00 or 
direct from Bracken House, Cannon Street, EC4P 4BY. Price £1.30. 

AUGUST ISSUE ON SALE NOW 
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' The' Financial Times _Mon^ August 16 


Industrial growth most be based on investment which supports profitable 

design, innovation and marketing 

' * 

The missing element in 
the industrial strategy 



U.K. TRADE FAIRS AND EXHIBITIONS 


By CHRISTOPHER FREEMAN AND AUSTEN ALBU 


Date 

Current — ... 

Current 

Aug. 21—29 

AUg, 24—2$ 

Aug. 28— Sept 4. 

Sept 5—6 : 

Sept 5— S 

SeptS— B 

Sept 5—12 — I. 

Sept 7—10 

Sept 12—15 

Sept- 14—17 

Sept 14—25 

Sept 15—21 ...... 

Sept 15—25 ...... 

Sept 16—23 

Sept 19—22 ...... 


Tin e ■ 

Brit Hus. Instrument Trade Ah > <«L Aog* 19) 

International Gilts Fair (cl. AUg. 19) 

Brighton International 

Education & Tecbnology Eriubitoaa 

Motor Cycle Exhibition 

Pet' Industry Exhibition^ 

MAB International FashionFair 
lot Watrirand Jewellery Trade Fair 
In ternatio na l Air Show 
Northern Floor Coverings Fair 
Menawear Fashion Fair 
Water Pollution Control Exhibition 

Chelsea Antiques Fair . ... . 

international Fisheries Exhibition 
East Midlands Home Life Exhibition 
Northern Antique Dealers* Fair 
Self-Service Display Equip. — &HOPEX 


Venue 

Bloomsbury Centro H 

Olympia ■ * ' 

Metro pole Centro, Bri£ 1 

HoUand Park School, i f 

Earls Court ; 

Nat, Exbn. Centro. B*h I 

Nat. Ex bn. Centre, B*t 

Royal Lancaster Hotel 

Famborough 

Exba. Centre. Harroga 

Belle Vue, Manchester 

Blackpool 

Old Town Hall 

Aberdeen 

Leicester 

Hurrojiute 

Mctropolv Centre, E 


IN SPITE OF the current 
success of incomes policy it is 
dear that foreign indebtedness 
and the reduction of the rate of 
inflation remain more difficult 
problems for Britain than for 
almost every other indus- 
trialised nation. Most economic 
commentators look for ’the 
cause of this difference in 
Government fiscal or monetary 
policy, in excess public expen- 
diture or in low productivity 
due to inadequate industrial 
investment and worker motiva- 
tion. Low investment is itself 
often blamed on stop-go 
policies, although it has now. 
been demonstrated that the 
fluctuations in British economic 
activity have been less rather 
than more, than those of other 
countries. A recent NEDO 
study has shown that neither 
this nor differences in industrial 
structure account for the 
differences in performance of 
British and German industry. 


Weaknesses 

"The conclusion drawn from 
many of these discussions is 
that — given a lower rate nf 
Government expenditure, leav- 
ing resources available- for 
investment while reducing the 
balance oE payments deficit — 
steady growth coaid be main- 
tained. investment and pro- 
ductivity would rise and real 
incomes could increase. There 
is, however, very little evidence 


on which to base such a con- 
clusion and a good deal "f 
evidence demonstrating that 
there are basic deficiencies in 
British industrial performance 
which higher investment and 
more cooperative workers will 
not in themselves remove. 
Industrial policy must come to 
grips with these fundamental 
problems if the country's basic 
economic strategy is to succeed. 


Alternatives 

lf ; the British standard of 
living is to be maintained, let 
alone rise, the value of our 
exports must keep abreast of 
the cost of our imports which 
will rise in volume — and 
probably in value — as the 

economy expands. In spite of 
the contribution of invisibles, 
the bulk of these imports must 
be paid for by the export of 
manufactured goods. 

It is a truism that British 
goods must be competitive in 
world markets: but what does 
that mean? Presumably they 
must always be price- 
competitive at some rate of 
exchange: but to accept a steady 
fall in the exchange rate of the 
pound is merely equivalent to 
the acceptance of a rate of real 
wages and other incomes lower 
than those our competitors 
enjoy. This will remain the 
case until the export prices of 
British goods come down 
through very high productivity 


based on advanced production 
technology. 

■ The alternative to com- 
petitiveness in price is com- 
petitiveness in design, quality, 
performance and reliability. 
With these advantages price, 
although still important, 
becomes less so and the value 
per unit of what is sold 
increases. Obviously when this 
happens the added value has 
increased and wages and profits 
can both rise. 

Engineering and allied trades 
account for nearly half of total 
manufacturing output and a 
similarly high proportion of our 
exports. Unfortunately the out- 
put of these industries in 
Britain has been rising at a 
much lower rate than in other 
countries and their share has 
been suffering a steady decline 
in world markets. Moreover 
the trade balance in these goods 
has been worsening. 

Aero engines 

One reason for the decline 
seems to be that the added 
value of exported British goods 
is falling in comparison with 
those of our overseas competi- 
tors. One factor responsible for 
this is that apart from a few 
products, of which aero engines 
are the most obvious example, 
it appears that the value/weight 
ratio of British exports is 
lower that that of imports and 
that this applies particularly in 
the all-important machine-build- 
ing industries. 




mm 


10 DAYS OF GENERAL 
TRADE FAIR □ 329 DAYS 
OF SPECIALIZED TRADE 
SHOWS □ OVER 31,000 
EXHIBITORS FROM 90 
COUNTRIES 

Plan a visit to Milan .Trade Fair 
to be held 14 to 23 April, 
and another to the trade show 
that specializes in your line of business 

TRADE EVENTS 
SEPTEMBER 1976 MARCH 1977 



{SEPTEMBER ■ ■■ " 1 

September 3-7 

Internationa! Music Salon - High Fidelity 
AOTUMN CHl-Bl 76 - International Salon 
ol Bijouterie. Fancy Goods & Sales Pro- 
motion Articles 

AUTUMN MACEF 76 - International Exhi- 
bition of Household Goods. Glass & Chi- 
naware. Silverware, Gift Articles, Hard- 
ware & Tools 
September 6-13 

8th MIC AM - 40th international Exhibition 
of Footwear. Leather & Accessories 
September 18-23 
6th International Furniture Salon 
16th Italian Fumflure Salon 
1st EUROLUCE - International Lighting 
Salon 

5MAU 76 - International Exhibition of 
Office Furniture. Machines & Appliances 
[OCTOBER 1 

October 2-4 

INTERSAN - International Orthopaedics 
Exhibition - Medical Techniques - Surgical 
instruments & Equipment - Equipment lor 
Hospitals - PhysioeJectromedical Appli- 
ances - Corsetry - Hygiene Articles for 
Infants 
October 2-9 

10th BI-MU - Biennial MachineTooIs Exhi- 
bition 

October 3-5 

MIAS 76 - International Market for Sum- 
mer Sporting & Camping Equipment 
October 5-9 

SICURINT 76 - 8th International Exhibi- 
tion-Conference: Appliances & Equipment 
• for Safety & Health in Industry 
4th Exhibition of Equipment & Appliances 
for Civil Protection & Fire Sendees 
October 12-16 . 

MAC 76 - 16th Internationa! Exhibition of 
Equipment & Appliances for the Chemical 
Industries &. for Laboratory Research, 
Analysis & Tests 

October 14-24 

ITALIA 76 - World Philately Exhibition 
October 17-31 

34th MIFED - International Film, TVfilm 
and Documentary Market 
October 24 - November 1 
EXPO CT 76 - 11th International Exhibition 
of Trade & Tourist Facilities & Equipment 
E.B.E. - 6th European Drinks ‘Exhibition 
6th SiPRAL - Food Products Exhibition 
2nd EXPO-ARREDO - Model Schemes of 
Furnishings and Equipment for Touristic 
and Group Amenities 
6th Ml PAN - International Exhibition of 
Machinery, Plant & Accessories for Mak- 
ing Bread & Confectionery 
October 26-30 

ANTI-POLLUTION 76 - 4th Internationa! 
Exhibition-Conference on Techniques, 
Plant & installations for Water & Air Puri- 
fication, Soil Decontamination & Refuse 
Disposer 

1 NOVEMBER | 

November 19-22 

SELE-PEL - Selected Exhibition of Hand- 
bags & Leather Cases 


November 23-27 

14th BIAS - Biennial International Exhibi- 
tion-Conference: Automation & Instrumen- 
tation 

November 25-29 

PUL1SAN-HYGIENE 76- Exhibition-Confer- 
ence: Materials, Equipment & Techniques 
lor Cleanliness. Servicing & Hygiene in 
Industry 

PAVRIV 76 - Exhibition-Conference: Do- 
mestic and Industrial Flooring, Linings & 
Wall Coverings 
November 30 - December 3 
27th EUROTRICOT - European Hosiery & 
Knitwear Salon 

1 JANUARY I 

January 14-18 

30th MIPEL- Italian Leather Goods Market 
(International Salon! 

January 28 - February 2 
CART 77 - International Salon for Sta- 
tionery Paper. Paper & Cardboard Prod- 
ucts, Educational Supplies • - 

CH1BICAR 77 -.International Exhibition of 
Gift Articles, Fancy Goods, Bijouterie and 
Smokers’ Requisites 
January 28 - February 3 
15th International Toy Show 
I FEBRUARY T { 

February 5-11 

INTEL 77 - 3rd International Electrical 
Technology Exhibition 
3rd European Radio, TV & Electro-acous- 
tics Exhibition 
February 12-15 

SPRING MACEF 77 - International Exhibi- 
tion of Household Goods, Porcelain, ChP 
naware & Glass, Silverware, Gift Articles 

& Quality Goods for the Home 

[MARCH ~ I 

March 1-7 

18th Internationa! Exhibition-Conference: 
Heating, Air-conditioning, Refrigeration & 
Sanitary installations - Ceramic-glazed 
Hies Salon 
March 3-7 . 

EXPOMOTOR 77 - Exhibition of Spares & 
Accessories, Tooling & Mechanical Equip- 
ment'for Servicing Cars, Motor Cycles, 
Agricultural Machinery, Motor Boats & 

Go-karts 

March 13-16 

WINTER MIAS 77 - Internationa! Market 
■ior Sporting and Camping Equipment 
March 16-21 

EUROZOO - Exhibition of Domestic Ani- 
mals, Pets & Accessory Products 
March 18-21 

LAVAST1R - 4th Exhibition of Machines. 

* Installations & Equipment for Laundering, 
Dry Cleaning, Ironing and Dyeing 
March 19-27 

SICOF 77 - 7lh International Exhibition of 
Cine-Photo-Optics & Audiovisual Equip- 
ment 

March 23-27 

13th comts/Pel - International Fur 
Dealers' Salon 

For further information write to: Segre- 
teria Generate Ftera di Milano, Largo Do- 
modossoia 1, 20145 Milano (Italy), Telex 
37360 FierarrH! 


The following figures illus- 
trate this for the years 1971-72 
and the situation today is no 
better. According to the OECD, 
the value per tonne of metal- 
working machine toot exports 
for that year was: Switzerland 
(S6.5701, West ■ Germany 
<82,830), Austria (S2.370), 
Sweden ($2^10), . France 
(S2.300), Italy ($2260). Nether- 
lands ($2,250); • Denmark 
($2,170), U.K. ($1,900), and 
Belgium ($1,220).. 

Export limits 

Work done at the National 
Economic Development Office 
and at Sussex University for 
more recent years indicates 
that the situation is becoming 
worse in the machine tools and 
textile machinery industries. If 
the trend continues it will 
become increasingly difficult to 
reverse and to maintain the 
volume of exports. — except at 
lower prices, and unless produc- 
tivity ik raised it Will also only 
be on the basis of relatively low’ 
wages. Analysis of trade figures 
demonstrates that the British 
still mainly export to traditional 
and less sophisticated markets 
compared, for instance, with 
Germany. 

A sharp rise in productivity* 
is unlikely for the same reason 
as the failure to compete in 
design and quality. Both require 
a high level of innovative 
engineering and management 
which appears to be lacking in 
most of British engineering 
industry' and which seems to be 
connected with the Industry's 
historically low requirements 
for its designers’ and managers’ 
education and the relatively 
low status and reward of many 
professional engineers in this 
country. 

R & D costs 

Selling goods which are cheap 
because of their low added-value 
does not contribute to a higher 
standing of living. If the added 
value of British manufactured 
exports, compared with imports, 
continues to / decline and 
workers press 'for the wages 
they see being paid overseas, 
inflation is bound to continue. 

In so far as the Government 
has had a, technology policy, it 
has not been directed at remedy- 
ing, this .situation, but has con- 
centrated more on providing 
subsidies to research and ■ de- 


APPOINTMENTS 


velopment in a few sectors — j 
either in the military field orj 
in such high tecbnology areas as j 
aircraft, nuclear power and| 
computers. Even within these! 
sectors individual items such as I 
Concorde have taken the lion's I 
share and there is now a danger j 
that the fast-breeder reactor will ! 
corner a similarly high propor- 
tion of the resources available 
for energy R & D over toe next 
25 years. 

Such decisions involve high; 
costs because of the resources 
of skilled manpower they ab- 
sorb: whereas Britain’s principal 
trade competitors have devoted 
more resources to development 1 
and design in their main-stream ! 
manufacturing industries. Re- 
cently expenditure on industrial 
R & D in the engineering in- 
dustries has been falling both 
absolutely and relatively. Ex- 
penditure on R & D is only one 
indicator — and an imperfect 
one — of resources committed 
to technological improvement: 
nevertheless, the decline must 1 
cause serioas concern since the 
long-term consequences could i 
be more serious than the better- ! 
publicised decline in investment, j 
It is therefore essential that 
policies for the bread-and-butter 
sectors of capital goods manu-| 
factors should be defined. j 

Neither the pouring of public 
money into massive R'& D pro-' 
jects nor investing public money | 
in private industry will achieve' 
industrial growth unless it is in ! 
support of entrepreneurial man- 
agement capable of profitable 
design, innovation and market- 
ing. 

New policies 

The new industrial policies! 
which are now under discussion 
will be effective only if they 
address themselves to this cen- 
tral long-term problem of 
British industry. It is not easy 
for government to develop poli- 
cies which help to .raise the 
technical standards " of very 
many firms with diverse prob- 
lems in development, design, 
production and marketing. But 
under present conditions, an 
industrial policy .without a 
major technological component 
is a recipe for voluntary under- 
development 


Christopher Freeman is director. Science 
PoUcw Research Unit. IWrerrift/ at 
Sussex, mi Austen Alba « rtrtltno Re- 
search Fella it. University of Sussex. 


OVERSEAS TRADE FAIRS AND EXfflBITIO] 


Current 

Current 

Current 

Current 

Aug. 37—29 

Aug. 21—23 

Aug. 21 — 29 ...... 

Aug. 23—26 

Aug. 26—30 

Aug. 27—29 

Aug. 27 — Sept. 5 . 
Aug. 27 — Sept. 5 . 
Aug. 28— SepL 1 . 

Aug. 29—31 

Aug. 29— Sept. 1. 
Aug. 29 — Sept. 1. 

Sept. 1—4 

Sept. 3—10 

Sept. 5—12 

Sept. 5—19 

Sept. 8 — 12 

SepL 8 — 12 

Sept. 10—16 

Sept. 30—19 

Sept 10—20 

SepL 11—26 ...... 

Sept 11—26 

SepL 11—26 

SepL 13—17 

SepL 16—19 

SepL 15—19 

SepL IS— 26 


Consumer Goods. Fair (cL Aug. .22) 

International Trade 

Education Equipment Exhibition (d. Aug. — <) 
New York Gift Show (cl. Aug. 20) 
National Hardware Show 
Pacific JeweUery Show 
International Homes Eriubraon 
Jerusalem Fashion Week 
Overseas Import Fair _ , 

International Men’s Fashion Fair 
lnt Radio and TV Exhibition 
Int. Consumer Goods Fair . 

International Leatoergoods Fair 
Giftware Exhibition 
Graphic Trade *76 Exhibition 
Internationa! Autumn Fair * 

Hellenic Gold and Silver Fair 
International Trade Fair 
International- Autumn Fair 
International Fair . , . 

International IW-Y Trade Exhibition 
International Autumn Fair 
World Fair of Photography 
Autumn Fair , . 

General International Sample Fair 
European Hen’s Wear Exhibition 
National Fair (Swiss Comptoir) 
International Ghent Fair 
laL Electra and Mining Equip. Ex bo. 
Internat Pharmaceutical Exhibition 
Scandinavian Fashion Week 
German Industries Exhibition 


Bilbao 

Maimo 

Sao Paulo 
New York 
Chicago 
Los Angeles 
Melbourne 
Jerusalem Hilton 
Berlin 
Cologne 

Amsterdam 

Stockholm 

Offenbach 

Gothenburg 

Toronto 

Frankfurt 

Athens 

Plovdiv 

Leipzig 

Thessaloniki 

Stuttgart 

Vienna 

Cologne 

Zagreb 

Bari 

Paris 

Lausanne 

Ghent 

Johannesburg 

Genoa 

Copenhagen 

Berlin 


BUSINESS AND MANAGEMENT CONFERENt 


Aug. 28 BEAHA: Emergency Lighting Seminar 

Sept 1—2 Financial Times: World Aerospace 

SepL l— 3 1PM: Elements of Personnel Admin. 

Sept 1—3 IEE: Magnetic Materials and their Applications 

SepL 2 ZCMA: Man. Accounting for Non-Fin. Managers 

SepL 5—10 Practical Skills of Managing People at Work 

SepL 6— Oct- 1 ... Harry Mitchell and Partners: Work Study 

SepL 7 Oyer: Tax Planning for Partne rship s 

Sept. 7—9 Urwick: Man, of Finance in Construction Cos. 

SepL 8—30 EW Institute: InL Countermeasures Conf. 

SepL 9—10 BsI/TSO: InL Consumer Forum 

SepL 10—11 IPS: Procurement— the Years Ahead 

SepL 12—24 W. D. Scott: Advanced Organisation and Methods 

SepL 13—14 Assn. CerL Accnts.: Cash Flow and Liquidity 

SepL 13—17 Internet (U.K,): Project Implementation and Man. 

SepL 13—17 PERA: Value Engineering 

Sept. 13—17 Abraxas: Synetics— Innovative Skitls 

SepL 13 — 17 Brunei University: Workplace Negotiations 

SepL 13 — 17 Kepner-Trcgoe: Decision-Making for Senior Man. 

Sept 13 — OcL 1 ... Computer Power: Basic Cobol IBM 


Strathclyde Unlv. 
London Hilton, W.l 
Park Court Hotel, W 
IEE, Savoy Place, ^ 
Piccadilly Hotel. W.: 
Bradford University 
Beeston, Notts. 
Eurnpa Hotel. W.l - 
Management Centre, 
London Hilton. W.l 
20. Duchess Mews, V 
York University 
Swindon 

Bonningtnn Hotel, V 
Nat. Exhn. Centre, { 
Melton Mowbray. Le 
68. Chu railway. N.W 
Uxbridge. Middlese 
Bournemouth 
Cannock. Staffs. 
London Hilton, W.l 
Ulster Mouse. N.W. 
Sheffield 

Royal Lancaster Hot 
Carlton Tower, &W- 
Parker Street. W.C 


Set l 14 Inter-Credit: Management Seminar London Hilton, W.l 

SepL 14—16 Marketing Imp.: Effective Selling Ulster House, N.W. 

SepL 15 Sheffield Cb, Com.: Industrial Security Sheffield 

SepL 15—16 Financial Times: Total Remuneration Royal Lancaster Hot 

Sept. 16 Henley Centre: U.K. Leisure Markets to 19S1 Carlton Tower. &W- 

Sept. 16 BIM: Legal Protec tion' for Employees Parker Street, W.-C 

CONTRACTS 

THYSSEN HENSCHEL. a German none making this type of equip- teleprinter, and on / 
company, has received a contracti' mant '• Thf- ' 

woj^ the British Ai^- jjaRCONT -MARINE, a GEC- is m be evalu'atd on 
poets. Authority for ten motorised Marconi Electronics company, has tirely different types-e, 
aircraft jetties for Gatwick Air- won orders from the BP Tanker eluding a V1JCC and 
port The jetties will form' part Company and the Cunard Steam- carrier. Cunard torsi 
of a new centre pier development Ship Company for Spector un- further orders fw Spe 
which will include moving walk- attended ship borne telex inst3lla- installed aboard Craait 
ways and air-conditioned lounges trons. The order from BP linkers and Cunarrt Princess ftl- 
A spokesman for toe BAA said: cans for the supply of a Spector highly successful opera! 
“The order could not be placed single channel ARQ and forward equipment aboard- the 
with a British firm, as there are error correcting equipment, a Cunard Adventurer.- 

WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and financial engagements d 
week. The Board meetings are mainly for the purpose of considering dividends and official i 
are not available whether dividends concerned are interims or finals. -The sub-division sb< 
is based mainly on last year’s time-table. - 


New director for 
Record Ridgway 


rnuMiiv Erew«n .raUj BCBdn. Itetf. 2312177 SMoK Scottish and Newcuto «re 

COMPANY MEETINGS — Evans (Frederick WJ 0.60 burvh. 12 

■■(levs of Yorkshire. Hu-densgcld- .12 FI f* ICepcBds. Red . 2312177 5 ‘MX BOARD MEETINGS— ■ 

& L w - 12 Heath IV'apcSds. Red. 7818/76 Finals: 

BOARD MEETINGS — £5.9717 Getter [A. and J 1 

_ F f aatS - GMtlna lOIxPcBdtt. Red. 23-2177 S*MK ImuMHM Cn- J 

Guardian tnv. Db. Stks. 73-83 end 76-86 Newark (Lou.si 
calls snd E*ecacd 2pc Rea fen At Preps. 

T>n M'nes Hammersmith IOimkMs. Red.. 23/2/77 Victor products OValtsenO 

norrnuon la.i Interims: 

UOmMiii Havsm lOispcBds. Red. as»2/77 Siapc HiodM and Nqakea 

Lorygton Transport Hereford a nd Wotcetttr IVtKBds. Rpd Clark** fT 1 

Scottish Eivollih and European Textllw 18/B/76 £5.9717 - Sy (Rich arcO 

*■ emu* sls? ^ c. NnM 

S KS&5 H ^*>n Red. 1 8/0-76 

Turner IW. and 8.) ■ . hitter soil 1 .3750 ola .„ 

Ab?r'dcCT E ^Tn«t 1 Db ER 25c PAYMENTS — 3 * 5 ' 9717 ^mVIDEND & INTEREST P 

As£5^M J£££L2 >> ' V? L eeds i ptsacBrte. Red. 23/2/77 5 ‘mOC . Barton wood Brewery 2.771 P 

£££ Paoer^nSr 0 5p P L £^5 tI 7 11!wBds - 18IBT7B (WU 

Bptt* a Srrx s, *»« UuSil 1 0tpcBdS. ' Red. 2312177 5IMIIC C,£,;£3 e n B ! mi nr, a (RodClU 

Country and 8 M*v Town Ptws. 0.650 M^Sli L^S. zg JBSLJS* St 5 


Erewasb lOWpcBdl. Red. 2312177 S*i»PC 


Ermns (Frederick WJ o.6p 
Fife 10i«peBd*. Red .23/21 


TTt© Milan Fair Organization declines responsibility for any changes In the dates 
Announced as above by the respective Committees ot these Exhibitions and Trade Shows 


Professor Roland Smith has 
joined toe Board of RECORD 
RIDGWAY as a non-executive 
director. Professor Smith is 
chairman of the Senior Engineer- 
ing Group of the Barrow 'Hepburn 
Group, and is deputy chairman of 
K H. Lloyd Holdings. He is the 
first non-executive director from 
outside toe group to be appointed 
to the Record Ridgway Board. 

* 

Mr. N. E. Foster has been 
appointed a director of BAR- 
CLAYS BANK UJv. MANAGE- 
MENT. He remains a local direc- 
tor of the bank’s London eastern 
district. 

1 * 

Mr. D. J. Walker has been 
appointed financial director and 
co mo any secretary of ARGOSY 
ENGINEERING. 

* 

Mr. M. S. Farmer has been 
aopointed a director of CERRO 
METALS (UJL). 

★ 

Mr. R. N. Higgin has been 
appointed a director of- WARREN 
PLANTATION HOLDINGS. 

★ 

Mr. Ian Evans has been 
ap pointe d export director of FIOS 
LIMITED. 

Mr. John S. G Freeman has 
been appointed a director of 
AUDIX. 

★ 

Mr. R. S. Elliott has become 
managing director of the COM- 
MONWEALTH BANKING COR- 
PORATION to succeed Sir Bede 
Callaghan, who has retired. Mr. 
Elliott is currently deputy man- 
aging director of the corporation 
and will be succeeded by Mr. V. T. 
Christie, at present assistant 
general manager. Commonwealth 
Trading Bank of Australia. 

★ 

Mr. John Foster, factory mana- 
ger at Kings Cross, has been 
elected to the Board or 
H_ AND M. RAYNE. 

* 

, Mr. Andrew Banks is join ing 
the Boards of UN10NAMERIGA 
INSURANCE and UNION- 
AMERICA MANAGEMENT. He 
becomes manager of’ London 
operations succeeding Mr. Rohm 
Jackson who is taking up an 
underwriting position with the 
E. J. M. Jilerrert Syndicate u* 
Lloyds. Mr. Banks is At present 
financial controller of La ridel In- 
surance Holdings. Mr. ' Ian Davies 
continues as company secretary 
of both companies and in charge 
of toe financial department. Mr. 
lao Gprdon will remain respon- 
sible for European Agency 


arrangements and all outgoing 
reinsurance. 

Underwriting at the London 
office will be handled by toe pre- 
sent staff, temporarily assisted by 
Mr. Edward J. Jamison, Jr„ 
deputy manager ' of Union- 
am erica's U.S. reinsurance opera- 
tions. Mr. Ian Sinclair will be 
responsible for facultative and 
direct underwriting, assisted by 
Mr. Andrew Maries as property 
underwriter. Mr. Martin Ashley 
will be responsible for treaty 
underwriting. 

* 

Mr. J. Gtnibrand bas been 
appointed joint managing direc- 
tor of J. B. BROADLEY. 

★ 

Mr. J. M. Gifford, director- 
general of the National Ports 
Council, has been elected presi- 
dent of the CHARTERED INSTI- 
TUTE OR TRANSPORT and win 
take office on October L 
* 

Mr. P. M_ Smyck has been 
appointed a director of MACK 
DIX AND CO., metal and com- 
modity brokers. Mr. BL F. J. T. 
Dix and Mr. B. W. DIx have 
resigned to take up directorships 
of Metaport Commodities. - 
★ 

Mr. Brian P. . Brothers bas been 
appointed chairman of CARFAX 
DELIVERIES He has resigned as 
a director and chair man of 
Western World Insurance. 

★ 

P. W. fQnlnmonto has formed 
KnvnVMONTH REINSURANCE 
BROKERS. Mr. P. W. Ktoinmonlh 
will be chairman of toe new com- 
pany. Hr. C G. Rostron managing 
director, and Mr. A. Main an 
executive director. 

•k 

Mr. Norman Qothier. chairman 
of Clothier of Weybridge has 
taken over tbe chairmanship or 
LTDEN" (HOLDINGS). 

ir 

Mr. Peter N. Blower has 'been 
appointed controller and finance 
director of GOULD ADVANCE. 
Mr. Tony Jannece, the former 
finance director, recently took on 
wider responsibilities as finance 
director of Gould Instruments 
and Electronics Europe. 

* 

Mr. Jean L. Fuchs has 'been 
appointed a director of C. T. 
B0\yRING (OVERSEAS). 

Hr. N. K- Kinkead-Weekes has 
been appointed a director of 
TRANSPARENT PAPER. 

* . ■ 

Mr. G. A. Harrison has been 
appointed a director of OUGHT- 
RED AND HARRISON. 


HQffnuoo 
KeyMr Ullmann 
Longton Transport 

Scottish English and European Textiles 
Thames Plywood 
Vlbroolant 
Interims: 

Allied Insulators 
Roral Insurance 
Turner (W. and C.I 


Leeds lOiiBcBdK. Red. 23/2177 5‘*oc 
LNvnsoal IIHBcBds. Red. 1BIBJ7B 


Bart on wood Brewery 2 .77 Ip 
Ovde* dale ITVLl Collieries 
CockMdse 2.2750 


SSe? Eng. °3®fisocPI. 1.925p 
East Asiatic Rubber Estates 2.5 p 


Sonera! Engineering (Radcfe 

y*** 1 *" UJjP*®** Itau. iaw76 £5.9717 Greene King 4.4420 
ffioy y Se cs. 3.0346p Grigualand E*ol- and Fin. 31 

rente? Lewlshsm 12»spcBds. Red- 2! 

Mofri (Jtobt.) 1,1165a - Sonic >1152420 

1 0 yjgp*y Rcd - , 3.M*!? 7 5*»pc Trans-Natal Coal S S c*fc 
IsSfll'aci?" TVne 12llOC8d& - Red > FRIDAY. AUGUST 


wvssss: 3HK N f$%8*6%? n Tvne 12la5c8d5 - : ”«»■*». *ue£r 

Kleen - E — 2e 3.1 p 23/2/77 sinpc vsfo ^SOChds. Red Ari^r WusUics^ E |^i3attr7 

Mwwn^VSrernpla^*! J267541 p 11 

Oil -and _Amdc- 1 n». 1.05625p PatrVson IR.t I.OXTSb SOJifd Riley Drummond. Brtti 

Essrisr'JE-'Bi.-* M ”ag 6 

South end-on. See 9UPC Red. B1-B3 49gpc £ 50717 ™ iW “' KM > 1 018176 Austin <F.J iLcvUn) 

Waddlngton (John! 4.555p c* Helens IISnrBric. bm 1 himor Hambro Trust 

Westen-Evans 1.96201a* £S9717 ^ peBds * Re ®> 1BJW8 Helical Bar 

COMPANY SeS 7 , Group MM* P’TS' Tmjber 

N ^Hncfc Smltli Hldgs. Whitworth! 0.25c iuj.-t.mrn. 

A SSel. ^ H °' mM S %'^ !77 Be ^T'' re Red. |r^ P a C t ^MHI M « hlnc " 

L S3S!r and^^ldlan? 5 " Industrials. 30. ” RwL 

wte s. «.». -■ " 

4S-HL —• aarsirv"s3ss: 

Mo “ ln “ »«. „.«7. BSWlSm , H8P , ,.i J, “ 


Waddliwton Uohnl 4.555p 
Weston-Evara 1 -66201 o * 

TO-MORROW 
COMPANY MEETINGS — 


Toothlll (R. W.l. AycliKe. T2 

BOARD MEETINGS 

Floats: 

A^aoe. Tool I no 
Brotherhood [Peter! 

Capital and ' NaL Trust. 

Heath fSomoctl 
Heron Motor 
Meat Trade Snookers 
Negretti and Zambra 
Wiggins Construction 
inter ims ; 

American Trust 
bCa 

Clayton Dewandre 

First Scottish American Trust 

Lambert Howanh ' 

Mercantile lov. Trust 
Nottingham Manure- 
Or rex 

Seugurick ^rbes 
Trantnart Dee. 

Wlnchmore In*. Trust 

DIVIDEND * INTEREST PAYMENTS — 
9a tiers ot Yorkshire 2.14530 • 

Charter Trust and Agency O.Bp 
Evans or Leeds T -58648660 
Rex more 2 .So_ 

Soerrr Rand 23 cts. 

Unermsn S.OBBn 

WEDNESDAY AUGUST 19 
COMPANY MEETINGS — 

CtN (H.) (Plant Hlrel. .Winchester House. 
EC. 12 

E.R.F. (Holdings*. Sandbaeh. . Cheshire. »2 
Fodens. Sandbach. Cheshire. 3 
General Engineering (Raddlffe). RadCllHe. 

L.C.P. Holdings. BlrmlnglHm. 12 
Mtrcon' Securltttts. 30. Gresham Street. 

M(W (Robert), .oxford. 3.30 
Somic. 21. Tothlll Street. S.W- 11.30 
Watson (R. K.i. stockoort. 12 
BOARD MEETINGS — 

Finals: . 

Acne 

Ccman de Greet 
Crouch Group . 

Enis and Co. {Richmond? 

Group investors 
Melody Mills 
Sulcr Electrical! 
interims: 

Ault and Wlbors 
Blhbv ij.) 

Britannic Assurance 
British Aluminium 
Cornell Dresses 
Dreamland Electrical 
Edinburgh and Dundee tor. 

Tube Irrvs. _ 

Wootwertta IP. W.) ■ 

. DIVIDEND A INTEREST PAYMENTS— 
Allerdale IHspeads. Red. 18IB>79 
*£5.9717 

Alnwick 11*rtcBd». Red. 18/8/76 £$.9717 
Bedfordshire TObpcBds. Red. 23/2/77 

IhpC 

Bracknell 10<*pc9ds. Red. 2312177 5 , i b pe 
CahJcrdale lO'xpCBm. Red. 23/2(77 S'lk-pc 
Coventry 10>*tKBds. Red. 2312177 5ImPC- 
.HhltBfc Red, iBiaf7S £5.9717 
Crawley T 0 ‘mnCBdi. Red. 2312177 5l„pc 
crovdon lOHocsth. Reg. 2 3 <2 ; 77 51 JI 0 ? 

Dover I0MA Red- 23/2 77 5>, 6 pc 
Dundee lOispcBds. Rod. 2»'2'77 5J..OC 
Bgrim n llhwBda. Rcd. 18/8176 £5.9717 
Vs’p Rrt - 18f0 ^ 6 1&I9717 


£5.9717 

surrey lONPCBds. Red. 23.’2/77 5 ‘rape 

Swan (jpfuii 17.73p 

Tameslde 10i*eef<iE. Red. 23/2 (77 S'ih 


Cast/noi 1.45s 


Tameslde lObyeHds; Red. 23/2(77 S' rape oox^i'h"? frMnr "nir^TSli 

Sis: YIMSiJtJSP" u -”' 7 

West Yorkshire lOispcBds. Red. 23/2/77 LX.pf 2 .'Ud° 

WlnSoter lOispcBds. Red. 23(2*77 Sl.sPC Sco^h ‘Met^PrepToS^ 

rn M p^Nv“2tr;.^5^ 19 r^hmis, 


THURSDAY. AUGUST ig 
COMPANY MEETINGS — 

Allred Retailers. Birmingham. 10.30 
Cardo Engineer mg. Leeds, 3 
Cocksedge. Ipswl«h. 12 

^/giib^r i ZLSrsst 'i 

Property Partnerships. Norwich. 12 


You cart visit ati the 
exhibitions you want , ; 
but before you decide 
what to buy, wart for 
the novelties displayed 
at the 


Victoria Carp?t Ord. and A 
- SATURDAY. AUGUST 
_ DIVIDEND a INTEREST Pf 
Cohen |A.) Ord. and A 2-J 
English and dew York T*t 
2 2 is and t 'iK 
Taniong Tin JnedflJng 2 p * 


Mwmk 

V V. 


16 th 

CAMPiONARI 
DI FIRENZE 

, INTERNATIONAL fv 

Faotwrar • LeattergooSs < 

•ccasmriu • Macklus 

Florence 

17-20 September 1976 

"For information and assistance 

-to visitors, apply to: - 

‘ r Campiooaria di Firenze”— 50123 Firenze (Italy) 

Via Valfonda, 9 — Tel r 282792—21 5867~C3S.Pix 

Visit also the; • 

11th Italian Footwear Fashion Preselect 
MONTEC ATIN I TERME ; 

• from 19th to 21st November, 1976 


y^\ 
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are finding the Post Office’s Confravision system too costly despite its 
inter-city TV business meetings. Sue Cameron reports 



PUNCH’S ALMANACK FOR 1879. 



shuns 6 the box’ 




AM) 


POST OFFICE is finding 
cost that British business* 
v.-^-is. c are decidedly reluctant 


f iter into the spirit of . the 
sion agfb, They may. enjoy 
ing RojaJc or Match of the 
in . . the privacy of . their 
t, but. they baulk at the 
Sis* p. Df bringing thV kraalf 
n out of the. living room 
:he office. And. as .a: result 
I.-: 'ost Office order hook for 

avision — a- sound ’ "and 



rr-jcji^ i link up for busings meet- 
Bfsja* between five major U.K. 


-—is rarely more than half 


dV_ 

t--La 

%^?Ua :• ‘ ’ 

, f revision was started in 
using some of the land 
which the Post Office pro- 
: 4 for the BBC and ITV. To- 

there are Confravision 
s in Manchester, Glasgow, 
n, Birmingham and 
7:^ I. Each studjo can accorn* 
:e U P to eight or ten people 
11-have facilities for show- 
jcumenls or .small objects 
■ screen. Up to three cities 
; ? linked at any one time, 

g a maximum total attend* 
of up to 30 executives 
televised conference. 

7 ^ chief advantage of the 
e is that people can save 
haling time and costs by 
to the’ nearest Confravi- 
jitudio for business meet- 
i stead of making- lengthy 
to other cities. But, 
r 'T-V-'Sh advertising has stres- 
7 j 7~'e money spinning possibi- 
of Confravision, remarfc- 
few companies have 

?' : ^! r *d at the bait. And what 
y; : Vrtiuularly galling for the 
;;;->IBc e IS that a considerable 
__ -77~er of concerns have 

" j.li'kcd on what a good idea' 
■"'S; but few have actually 
d studio time. 




rain fares 


■-L» of . the main complaints 
. -Jst Confravision is that.ir 
out as more expensive 
.Train nr air fares. Prices 
:int £60 for a half hour two 
; ^-all. Links between cities 
-• are - more than 200 fcilo- 
jrjs span cost £9U for half 
' J»ur and three way links 
— join £120 to £180 per half 
One chemical company 


i look advantage of the 
.i introductory offer made 


to aH new user-, found the ser- 
vice , must satisfactory bat as 
soma at it learned what the 
normal rates' were it decided 
not to use . Confravision ,.on a 
routine basis because it was 
“ just, not„worth it.” 

Regular Confravision custo- 
mers are given a hefty discount 
bu{ the chemical concern found 
lr .would.. have had to book a 
dozen two hour sessions to 
qualify for the cheaper . .rates 
and this would have meant put- 
ting down a deposit or £3*50». 
Successful though the trial run 
had been, cash flow problem* 
put continued use out of the 
question. 

Metal Box is another company 
that has experimented with 
Confravision and decided not to 
use it regularly. Mr. Jim Davey, 
co mmuni cations manager for 
Metal Box. said that although 
the service itself had been quite 
satisfactory it had not proved 
to be much of a time saver for 
his company. 

None of the Metal Box fac- 
tories is close to a Confravision 
studio and people had had to 
travel from. Reading to London, 
from Worcester to Birmingham 
and from Liverpool to Man- 
chester in order to use the ser- 
vice. Mr. Davey himself felt 
most executives could get 
.through a considerable amount 
of work on an inter-city train — 
so the Post Office claim that 
Confravision could save ' the 
cost of time as well as fares was 
not really justified. 

But perhaps the savings or 
otherwise that can be made 
through Confravision depend on 
the siting of company offices 
and on the number of people 
involved in routine meetings. 
Babcock and Wilcox; one' of 
Con f revision's main users has 
factories as far flung from its 
London headquarters as .Ren- 
frewshire, and finds it • far 
cheaper to use Confravision 
than- to bring as many as a 
dozen people to London for a 
conference. And it has fouud 
that after the first few minutes 
in front of the television screen, 
everyone forgets that the people 
they are talking to arc 400 miles 
away. 

Another advantage of the ser- 
vice is that television seems to 


be a great aid to concentration. 
Thomson Holidays. which 
recently' asked for a demonstra- 
tion run, found that people 
were far less inclined to hold 
personal conversations with 
their neighbours during a Con- 
fravision meeting than ibcy 
were when sitting round a table. 
The company said that the 
screens seemed to discipline 
executives* behaviour although 
none of the intimacy of a face 
to face meeting was lost. 

The Post Office itself admits 
that Confravision has its limita- 
tions. Transmission is in black 
and white only so it is unsuitable 
fur those who want to discuss 
advertising, packaging or any- 
thing in which colour plays an 
important part. And it is clearly 
useless for the kind of pro- 
tracted wheeler dealing that re- 
quires delicate negotiation and 
persuasion outside the confer- 
ence room as well as in it. 

The CBI felt that most people 
could do more business— even 
in a routine way — if they had 
the chance to talk informally 


before and after meetings and 
it also pointed out that execu- 
tives who went to other cities 
usually managed to fit in several 
meetings during the time they 
were away. This alone probably 
justified the Lime spent travel- 
ling. 


Convivial 


One major argument against 
Confravision is tbat many 
people welcome the opportunity 
to spend a few days meeting 
colleagues jn another town. 
Sometimes this just reflects a 
managerial fondness for spend- 
ing convivial evenings with old 
friends several hundred miles 
from home — one company stated 
bluntly that some of its execu- 
tives had objected to the intro- 
duction of Confravision because 
Ihey could nn longer get drunk 
on the eve of head office meet- 
ings. 


A more salient point is that 
face to face meting* can help 
to make regional staff feel more 
mvolved in their companies’ 
activities. A trip to head office 


can prevent area managers from 
feeling cut olt and they are also 
likely to deal better with people 
they have met in the flesh than 
with those they know only from 
a television screen. 

The Post Office’s own research 
has also shown that while most 
businessmen hate crawLing 
across big cities in’ crowded 
tubes or traffic jams they do 
not mind sitting on a plane or 
main 'line tram for a few hours. 

There arc no plans to build 
more ConFravision studios at 
present simply because it would 
not be economic to do so and 
this means that the majority of 
customers have to make long 
and often awkward journeys 
just to reach their nearest 
studio. 

But the P.ij. is hoping to 
bring in special Confravision 
terminals that would enable 
companies to use the service 
without going any further than 
their own boardrooms. The 
main' problem here is money. 
At current prices it would cost 
£1.000 o mile to lay a land Line 



Forty years before television and almost a century before the advent of Confravision, Punch anticipated 
both in the cartoon above under the heading: Edison’s. Telephonoscope — Transmits Light as welt as 
Sound. The 1879 caption explained how “ paterfamilias and materfamilias set up an electric 
cameraobscura over their bedroom mantel piece" every evening so as to “gladden their eyes with the 
sight of their children at the Antipodes and converse gaily with them Through the wire." 


from it factory or office to the emergency discussions that can- demand lor Confravision will 
main network and the total not be postponed until someone shoot up once individual ter- 
priee of installation would be makes a three hour journey minals can be installed cheaply. 
in terms of a ** fraction of a from the other end of the cuun- Enormous savings in travelling 
million pounds." The P.O. is try. The service also enables time and costs would be secured 
pinning its hopes on the fact business people to hold a and the need for informal, per- 
that technological advance number of separate meetings sunal meetings could easily be 
usually results in lower costs with far flung -colleagues or met by occasional trips to other 
and it is thought that in a few customers in the course of a areas. 

years it may be possible to offer single day — ihe type of opera- gm j n the meantime, much as 
Confravision terminals to eus- tion that could otherwise take a they like the idea uf Confra- 
lomers as an economically viable week. vision, the high costs involved 

proposition. When advantages like these will force most managers to 

It is already possible to use arc considered it certainly he- limit their television tn walch- 
Conf revision iur the kind of comes more likely that the ing Tom and Jerry. 


The case for more women to become managers 


THE BELIEF that women make 
poor managers because they are 
unambitious and overeniutiunal 
is nothing more than a myth 
according to an internattonl 
study of the development needs 
i.f women in management. 

The study, published by the 
American Management Associa- 
tions. was carried out by 
Martha Burrow, director of 
education research for the Holi- 
day Inn group. It covered 184 
businesswomen in 31 different 
countries including the U.S. and 
Britain. 

Martha Burrow found that 
certain demonstrably false 
assumption about women 
managers were still current in 
almost every country in the 
world. Many concerns held that 
women were loo emotional to 
make rational management 
decisions, that they were incap- 
able of learning scientific 
and technical skills, and that 
they took a dilettante attitude 


towards their jobs because they 
did nor have to support them- 
selves. Jt was also thought 
women were more likely to be 
away from work than men and 
that the turnuver rate among 
female managers was higher 
than among males- 

Yet the study found that re- 
search by bath biologists and 
sociologists had shown women 
to be just as capable of objec- 
tivity and abstract thinking as 
men. And when it came to 
management skills the only dis- 
cernible difference between the 
sexes was that women were 
better at dealing with people. 

Labour statistics in America 
had shown that the highest 
turnover rates and the highest 
incidence of absence were 
found among young people of 
both sexes who were in low- 
grade jobs. Women pre- 
dominated in this area which 
meant the average figures gave 
an unfair impression of female 


reliability. At management level 
the statistics had shown there 
was no significant difference 
between the sick leave and turn- 
over rate* uf the two sexes 
except that men stayed away 
longer when they were ill. 

Official statistics had al*n 
shown the fallacy of women as 
"cake winners*’ — in America at 
least. In 1974 a high proportion 
of women workers had been 
single. widowed, divorced, 
separated or married to men 
whose incomes were too low to 
ensure a reasonable standard of 
living. 


Prejudice 


Martha Burrow’s report sug- 
gests that the restriction of job 
opportunities for women at 
management level is therefore 
based not on logic but on male 
prejudice. And it says one re- 
sult of this is that women who 
find themselves being passed 
over for promotion are now far 


more likely to lake the risk of 
setting up in business on their 
own account. 

The study found that women 
had 3 much belter chance of 
reaching middle or upper man- 
agement levels in Government 
nr non-profit-making organi- 
sations than in private industry. 
Wherever they worked the 
majority of successful women 
managers reached the lop by 
specialising. Few achieved 
senior positions with a general 
arts education or • through 
general management develop- 
ment programmes. Even the 
specialists often found it hard 
to break nut of their chosen 
field tn obtain experience in 
other departments. 

The report says budgeting 
and financial and general plan- 
ning were the management 
skills most often neglected in 
the career development of 
women. “ Women in both 


private and government organi- 
sations said they were often 
given budget* to administer bur 
had not been allowed to partici- 
pate in preparing the budget." 
say* the report. 

■■ Female executives in foun- 
dations and noii-profiting- 
jn^king organisations seemed 
lu have more participation in 
budget preparation than did 
other respondents. There 
appears to be less reluctance to 
allow female managers to be 
responsible for public or 
donated funds than is found 
in private industry protecting 
profit margins. 

" The same management con- 
cerns seem to apply to plan- 
ning. Women executives are 
sitting on Boards that allocate 
hundreds of -thousands of dol- 
lars for national and inter- 
national service or research 
programmes but few are sitting 
on the Boards of powerful multi- 
national corporations.” 


Bui Die study found some 
indication that women would 
find it easier to break into top 
management in the future. The 


report says women in senior 
pro! non* are eager to help 
younger members of their sex 
to develop management skills. 
And there is no evidence of a 
" Queen Bee syndrome ” among 
women managers which is de- 
fined as the *' destruction of ail 
female competitors.” 

The report also gives the 
cautionary tale of a hotel sales 
director who jeopardised 
thousands of dollars worth of 
convention business by telling 
a woman who was leaving the 
building with a group of sales- 
men to ” try to get your boss to 
let you come back sometime.” 
The lady — a convention planner 
—was the boss. 


Sue Cameron 
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ENTERTAINMENT GUIDE 


OPERA S. BALLET 


THEATRES 


IATE THEATRE. 387 9629. i FORTUNE. ’ , • 836 3*38. 

Xus. 2a. lues. 10 Fr.. 8.0. Sat. I Mon.-Fn. at 8. Sil. Sand 8. Thur. 3. 
: and B.SO ALEXANDER ROY , Avril ANGERS. Derek BOND m 
-DON BALLET THEATRE — Si* AGATHA CHRISTIE'S 

London Frtwram. - • - - MURMR Af THl VTCARAGfc 

SECOI 


IM rOI-636 316U 1 

MGL1SH NATIONAL OPERA 


SECOND GREAT YEAR 


Wed. amt Frl. 7.30 The Mas* 
Tom or and- Sat 5.30 The Maswr- ' 


GARRICK THEATRE. 


01-336 4601. 


0T Nuremberg: Thur 730 TOMS. | 
...■FESTIVAL HALL. _ .928.3191. 1 


Evenings 8. Frl.. Sal. 5.30 and 8.30. 

RICHARD BECKINSALE IS 1% 

” side-splitting fy funny ” tDa.lv Ma.ll »n 
FUNNY PECULIAR 

Mike Ston'i exceptionally fine, vastly 


'SShkSt rcStvrki 0 o 4 u J »r JI ' 3 ‘ j onwrtaJn.no. brilliant comedv." S. Times 
.£**£*!. -More good laughs tlun any other play 

• fMKoSI to G £K ' Londo "- ° h “"* r 

Tonight TaratouM.B*rti 


S WELLS THEATRE, - Roseberv I 
■11. 837 1E7Z. [ 

' *Cf THEATRE OF HARLEM : < 

-V' 30, Sat. Mats. 2.M. TonT. and 1 
Design tor su-woo: The Beloved: < 
-bsohn's Concerto: Agon: Fete 
- Fed. and Thur.: Heiberg -Suit*; I 
• •. moie: Bugahii: Romeo Md JdHoT. 

. - Forces of Rhythm. • 1 


GLOBE. 01-437 1592. Evgs. 8.15. 
Mat. Wed. 3 O Sat. 6.0 and B-JD „ 
PETER BARKWDRTH. PETER JEFFREY 
and “PENELOPE KEITH, tnc funniest 
woman in the West End." Guardian. 
DONKEYS’ YEARS 

“MICHAEL FRAYN’S delightful tomedy 
Evening Standard “Two hour 4 of bubbling 
laughter " Pally Mirror 

7755. 


GREENWICH. S-E.10. 


858 


Evetihws 8-0. Lasl wceL. 
STEVEN BERKOFF’S 


AGAMEMNON 


THEATRES 


. ! HER MAJESTY’S., 930 6606. Evgs. a« B. 
: Fridays and Saturdays 5.45 and B.aO. 
THEATRE. 01-836 7« 1. IPf TOMBI 

0. Sals. 5.30 & 8 JO. TTlur. 3.0.1 “Potsatiag . mastca/-" E.N. Seats C3 


IRENE 

- .DON'S BEST OUGHT OUT - ■ 

acle. captivating tunes 

-■RACEY COMEDY’’ People... 
IRENE 

-SUMPTUOUS — THE MUSICAL 
-J AS EVERYTHING.” O. Esnrest. 
- ’ IRENE 

f..AKC LONDON BY STORM.” 
Newvet the World 
. JOOKING TO MARCH 1977 . 


. .... Price Seat! 

!- 3.<eurse ‘meal. Inc. VAT and Service £6. 


Son. CopiWned TWcet Top 


KAYMARKET. 950 9832. Evenings 3.00. 
Mat. Wed. 2.30. 5at. 5.00 and 8 15. 
Edward Woodward. Geraldine MtEwan. 
Sienhanle. Beach am. Geoffrey Palmer 


THEATRES 


PRINCE OF WALES. 01-930 8681 

Mon. to Thur. 8.00. Frl.. Sat. 5-30- 8.30. 
" A great ■’ww Musical." Daily Mirror. 
MARDI GRAS 

. 'Brilliant. Most evening musical lor a 
long, long time." S. Times. ” At last a 
British musical »o sing about." S. Mir. 
” A really swinging musical.” N.o-W. 


QUEEN'S. 01-734 1166. Evenings 8.00 
Mats. Thurs. 3.0. Sats. 5-30 and. 8.30- 
Wlnner of all awards far 
BEST PLAY OF THE YEAR 
. Michael GAMBON in Simon GRAY’S 
OTHERWISE ENGAGED 
Directed by HAROLD PINTER 


RAYMOND REVUEBAR THEATRE. 
734 1593. At 7. 9. 11 p.m (Often Sun.l 
PAUL RAYMOND e resents 
THE FESTIVAL 
OF EROTICA ’76 

FULLY AIR CONDITIONED — You mar 
drink and smoko I" the Auditorium. 


REGENT. 3Z3 2707. Fvcnlngs B 30. 
Friday and Saturday 7.0 and 9.15. 
3rd ECSTATIC YEARI 
NEW CAST' 

NEW EXCITEMfWTi 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
•’ Never a dull moment." Evening News. 
100 tickets held lor sale at door. 


THEATRES 


YOUNG VIC 928 6363 Nanonal Theatre 
Summer Season. Prcv Wed B. Opus Thu 
7 STRAWBERRY FIELDS tseats £1.25i- 
Dons Frl 7. Sat S and B Drum Arts 
Centre in Bread seals £l.2S>: Same seats 
held tor sale day ol oeriormance. 


CINEMAS 


ABC 1*2 SHAFTESBURY AVE 836 8861 
Sen Peris. ALL SEATS BKBLE. 
ll THE OUTLAW JOS EY WALES uUl. 
Wk. and Sun. 2.00. 5.15. 8.15. 

2: ALL THE PRESIDENT'S MEN <AA>. 
Wk. and Sun. 2.00. 5.15. B.ZO. 


CASINO. Old Compton Si. 437 6877 
THE MESSAGE <A> Set). Peris. Sun. tg 
Fri. 3.0 and 7.15. Sat. 12.25 4.10 and 
7.55. 'Circle Bjokable lur Evening Perls.i 


CVIRZON. Curson SL W.l. 499 3737. 
Fully air cond Prier O'Toole. Omar 
Shari It in LAWRENCE OF ARABIA (A) 
Sep. peris 2.30. 7.00. Sun. 3.0. 7.0. 
,’Mats. Mon. to Frl. ail seats £1 .i 


EMPIRE. LeiC. So. 437 1 234 All scats 
may be booked ai the Bo, Office or br 
oast. LIPSTICK <Xi. Sep. peris. Progs, 
dally 1.30 I not bookable <- 3.45. 6 00. 

| d.45. Fully refrigerated, atr-conditioning. 


Frederick. Lunsdaie's 
ON . APPRO VAL 


ROUNDHOUSE. 767 JS64 UttS weeks 
Mon.-Thur. at B. Fr.. and Sat. et 9. 

^ LA* 1 GRANDE ’’eJ^E 0 ra ' 
Onlv 14 More Performances. 


LEICESTER 5QUARE THEATRE (930 5252 
BUGSY MALONE :Ui There’s Never Evw 
Been A Movie Like It. Sen. proas. Div. 
2 30. 5.30 b.30. All seats Mcble. at 


Iffealre or bv POST lor eve prog M.in-Frl 
I and all nroas Sal and Sun Fully alr-c-no. 


* 836 3876. 


-You should rush - to see «t." D Tel. 
”lt OOt mv . approval.” Evening News. 
"An evening of comic dehgM 
' Hobson. Sunday Times 


Hare fd 


Elen Inns at .'8 00. i 

-,irs. 3 %ats.5-.end.i:i5 NWm JEAN NETT A COCHRANE 


Sunday 


anal Theatre Production 

- i-JCOLIN BLAKELY in I 

EQUUS { 

- . .y PETER SHAFFER ’. f 

•’ -^CTBO by John DEXTER, ... J 

■VNU and COMPELLING Stud. ■ 


242 7040 

Soatnamplon Row WCi 
Coens tontgnr 7-0. Subs. 7 30 
NATIONAL YOUTH THEATRE 
. HERE COMES THE SUN 
Uf Barrie Keedc. . 


ROYAL COURT. 730 1745 tAir-Cond.l 
Evenings at 9 Sals 6.30 and 9. 


a New Musical bv Rirham O'Brien. 
■•-One hell Ol a SHOW.” Dly Mirror. 
•'ELECTRIFYING ’’ O. Ma.l 


KING’S ROAD THEATRE. 352 7433. 
Mon. to Thur. 9.00. Frl.. Sat. 7.30 9 30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
“ImpoHIbl^tO overpraise." Punsh 


. B36 6404. Inf. 836 5332. i 
*. SHAKESPEARE COMPANY 
„ Bernard Shaw's - - I 

HE DEVIL’S DISCIPLE 1 

jmphanj revival is played by a' 
less cast” Daily Esuvesa. 

SO. Mats. Wrt. SaL 2.00. I LYRIC. 01*437 ■ 3686. 
riwre w,in Anton Cnelenov s . Mar. Wed. 3 00 Sat. 

y. ' pi r*'e«rt Irma Scot- 2 _ SHEILA HANCOCK. J_ - „ 

1st Night Seat. 7- ! m THE BED BEFORE YESTERDAY 


Savoy. 836 B8B8. Evenings at 8.00. 
Sat 3 and 8. Matmeei Wed 2.30. 
ROBERT MORLEV. GEORGE COLE 
■n Ben Travert 

BANANA RIDGE 

’’HILARIOUS SUCCESS. O. Tel. 


"NOW IN 


4th ROCKING YEAR 


01 -3BB 1394 
Evqv 7.30 


OOEON HAYMARKET (930 Z736.-2771 
CONDUCT UNBECOMING >A< Sep. progs. 
Wk 2.0. 5.15 8.30. All seats mav be 

booked. 


ODEON LEICESTER SQUARE <930 611 >• 
THE MISSOURI BREAKS AAr See eregs 
2.40. 5.25. 8. 25. Soars bkble bv oust or 
at Bov Office fur Mon-Fri prog ana Sals 
and Suns all proas- Last 3 Days. 


OOEON MARBLE ARCH (723 2011 2< 

AT THE EARTH’S CORE <Ai See. prog:. 
Wk. I2.4S. 3.20. 6.00. 9.05. All scab 
mar be booked. 


SHAW _ , _ 

Opetii W~* 7.0 Subs - _ . . .. 

'NATIONAL YOUTH THEATRE 
Evenings a.OO. 1 THE BREAD AND BUTTER TRADE 
S.""m 3 3D. ! hr Peter Terson 

JOHN MOFFATT ! 


PLAZA 1*2 Repent St SW1. 437 1234 
Sep. perfs. All Seats bbnkaele Ibr eve. 
Pecf. Box Office 11 a.m. lo 7 a.m. mot 
S un*.*. Nn phone bookings 

1. THE MESSAGE <Ai. ProBS. Dally 
12.30 4.00 7.30. Late snow Sat. IMS. 

2. .ROMEO AND JULIET *A> Prog*. 
Dally 2.0D. 4.SS. 7.S5. 


A Comedy by BEN TRAVERS 

'STILL THg f FUNNIEST COMEDY 


LONDON." Daily Mail 


• IOR’5. 836 1711. Ergs. 8.0. 

^ sday 3.30. Sat. 5.30. 8.30. 

■PPY AS A SANDBAG 
-ONDERFUL HIT MUSICAL I LYTTELTON (now . National Theatre 
it. Don't miss It.” Dly . Eap. J 2252_TW»’L._T<»mor._ Frj_ 74*._Sjl 
•ticket top price seat, r-courw ■ 


IN 


'* VAT and Service £6 00. 


01-437 2863. Evenings . 8.00 
3.00- sat. 5.30 and B-30 
COLLINS. JOHN ALDERTON 
_ CONFUSIONS 
’ r, n . ^ 1 nmem by 
ALAN AYCKBOURN 


928 

... 2.30 

and 7.45 WEAPONS OF HAPPINESS by 
Howard Brentdrr Wed 3 and 7.4S Plunder- 
Thur 7.4S Watch It Clime Dawn: Over 
100 excellent £1 seats on sale da» "1 
performance from B.30 am 


ST. GEORGE*^— SHAKESPEARE 
"London has acuuired a boaut.iul new 
Playhouse’ Dally Tel. ,1609 1l98i 
49. Tufrell Park Road. Islington. N.7. 
Evgs. 7.30. Mat. Wed. Sal. 2.30 
Mon. Tues. Wed. and from Aug 26 : 
PETER McENERY. SARAH BADE L 


MAYFAIR. 01-629 3036. Opens in: M 
7 JO. Subs. 8.15. £at. 6.0 and 9.0. 

LIBBY MORRIS 

m her moslcai revue JUST LIBBY 
• "An effective singer . . best as a 
comedienne. ChmlinuMiie " N.Y. Times. 

” — ' .oiufitfo 


S. Tel. 


• "iTRE. Mon. to Thurs. at 8J0. 

•-■ d Saturday 7.00 and 9.1S. 

• TOM STOPPARD'S 

^Mwffi'^Spnflay Times. 1 MERMAID. 248 7656. Food 248,2855. 


FiHHr air-con 


doned. 



■ ®’-«36 6056. Evgs. B.O. ! 

. ,-jTd. 3.0. Sat. 4.30 and 8.0 I 

u Y FTVe more weeks ; 

NrGE1 - OAVENPORT. 
IITCHIE. ANGELA DOWN. 
.nWA S USAN ENGEL. 
iBAFNEL. PETER BAYLI5S. 

' SMONO KNIGHT :n 

^-.MILL ER'S p roduction Of i 

three sisters 


Evenings 8.t5. . Mat. Sat. S.O. 

■’ Michael Rotruvet's performance Is 
mumlnatina and aawgturous." Times, m 
CROCODILES IN CREAM __ 

“A RIVETING BIOGRAPHY OF 
LEWIS CARROLL." Daily Mail. 
Seals- from 50p. Restaurants open 6.30 


NATIONAL THEATRE. under 

LYTTELTON and YOUNG VIC. 


"EXCEPTIONALLY 

In repertoire iHIh 
Thur Frl. Sat. and Irom Aug. 30; 

. ERIC PORTER LYNN [ FARLEIGH in 
TWELFTH NIGHT , 

” A NIGHT TO REMEMBER.” D. Ev 
From August 23- 
ALAN BADEL in 

RICHARD III 


ST. MARTIN'S. 836 1*43. Evenings 8.0. 
Mats. Toes, at 245. Sals 5.0 and 8.0. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

World's longest -ever run. 24 in year. 


STRAND, 01-836 3660. Evenings 8.00. 
Mat. Thun 3.00. Sat*. 5.30 and 8.30. 
Dorrs Hare. McDonald Hon lev 
■ . Arthur Howard Barry McGlnp 
NO SEX. PLEASE 
— WE'RE BRITISH 
Directed by Alan Dpvis. 

SIX HYSTERICAL YEARS 


cvenUg.” 1r S ng_ Wardjr, ; NtW LONOW. 0072. I TALK THE^N- .Ol-TS. 5051.) 


matchless evening from a 
Jack Tinker. OaHv M*iL 


dearly, absolutely 


from 


• 0243 66333. Tonight -and 
19 at 7.0. Alio. 21 at 2.0 

fi„Aag. 17. .20. 21 ai 7.0. 

2.0 MONSIEUR PER RICH ON'S : OLD VIC . 

Evenings 7.30. 


FULLY AIR CONDITIONED r 
Evgs. B.O. Fri.. SaL 6J2. 8.45. 
BRIAN PROTHEROE 
LEAVE HIM TO HEAVEN 


- A MARVELLOUS MUSICAL.” S. Trmes. 
■■ Fantastic, wendcrldl. Superb. D. Mail. 


FULLY AIR-CONDITIONED 
From B.1S. Dining and Dancing At 9.30 
Revue: 5WEET TEMPTATION 
and at 11 pa 
ROGER WHITTAKER 


PRINCE CHARLES. LeiC. Sq 437 8181. 
2nd Year. The One and Only Original 
EMMANUELLE fXi. Sep. Perts. Dir. nnc. 
5on.i 2.45. 6,15. 9.00. Lie 5Ji0w Fri. 
and Sal. 11.45. Seals Boukable. 


SCENE 1. 2. 3. 4. LeiC. Sd. (WardOUT Si.. 
439 4*70. 

SCENE 1. Corn. Peril. Div. 12.30 .Lie. 
Shari Fri c $>• 11 SS P“Ulnrrt Hoffman. 
ALL THE PRESIDENT'S MEN (AAl. 
Progs. 12.30 2.SS. -S SS. 8.55. Late 

Show Fn. and Sal. 11.55. 

SCENE 2. Com. Perfs. Div. 1.2S. Late 
Shun Frl. & SaL 11.30. LAST SNOWS 
OF SPRING <41. 2.15. 4.45. 7 IS. 9.50. 
MAX WALL— -FUNNY MAN >U>. I.2S. 

3.55. 6. 25. 8-SS. Lie. Show Frl. and SaL 

11.30. 

SCENE 3. Cone. Perts. Dly. 12.30. Lie. 
Show Fri. and 5at. 11-30. DEATH RACE 
2000 (XL 12.30. 3,40. 6.50. 10.00 
JULIA (X> 2.00. 5 JO. 8.20. Lie. Show 
Frl. and Sat. 1 1.30. 

SCENE 4. Corn. Peris. Div. 12.55. Late 
Show Frl. & Sat. 11.SQ JAWS fAi. Prooi. 

12.55. 3-35- 6.20. 9.05. Lie. Show Fri. 
A Sat. If. SO. 


928 7616. 

. Sat. MMS. 230. 

THE WHITE DEVIL 

daring experiment . , . Glenda 


930 2578. Eveamg* 8. 

»»d 8.15 MaL Thur 3. 

t KILLER THAT REALLY rffiPg Tnrt^f^ j ftwJiJ '.hg ■fi, y n.Tel. 

I ENJOYED IT WITHOUT I CTe ’ 

TiONS.’ 1 Hobaon. 5. Times. 1 OPEN AIR,. Regent's P«k. 486 2451. 
aeeifent cast.' 1 Ev. News, i Emjs, 7 A 5 MaL Werf- Tflur. SaL J.iO- 

STER ANTHONY BATE! LOVE'S 

S NEK.. ERNFST CLARK FrL 1.1 

- ■ ■ ■ , r 


VAUDEVILLE. 01-836 9988. Evgs. 80. 
mu. TuM. 2.45. Sat. 5.D and 8.15. 
GERALD HARPER 
HANNAH GORDON 
UNA STUBBS PRUNELLA GEC 
in BAGGAGE 

“WITTY AND VERY FUNNY-"' E. News. 
THEATRE AIR CONDITIONED. 



C* 


baffled and amused." D. -£*». 
AWAY WITH MURDER 
J Lee Thompson. 


w LABOUR’S LOST BjjL Wga 
FrL l.ts, Luncbtune Play THE MANLY 
BIT (Sun. . Aug. 22 at Mm Gala Per- 
fernuMe starring KAMA 


930 3216. Air conditioned. 
— itur. 3. Sal. 5.30, 8.30 
McCOWEN. 

I FKHCHAEL BRYANT . . 

rtf I BFITT. ANNETTE CROSS IE 
V* .i.TIE FAMILY DANCE 
^r.'ay Felicity Bravme 
, . , . perfect onturtalamem’ S.ThiL 


PALACE. 01-437 6B34. 

Mon.-Thurs. 8.00. Frl... Sat. 6.00. 8.45. 
JESUS CHRIST SUPERSTAR 


•'«■ 01-836. 8100. EmnAisa 


■ j: 

itn uf 


. Mat Wed. and SaL 3-0- 
rtA CHORUS LINE 


i-r I 836 8243. Evenings B.O. • 
5at. 6.1S and 9. 

* JjjP M • rAinrrr* i 


JPAiXADtllM. 01-437-7373; Evg«.8.0. 

Frida* BJ5. BH- SaL . 6.15. 8.45. 
JOHNNY RAY. BILLY DA NIELS . 
FRANCES FAY. THE INK SPOTS 
ALL ON ONE’ GREAT BILL 
BY PUBLIC DEMAND NOW 
EXTENOCO TO AUGUST 28. 
"-Truly ■ a fabulous snow.'' d. Mirror. 
"Oil wfiat a night It was, it realiv was. 
James Green, Evening News. 


'HI I CALCUTTA V 

ITS 7TH YEAR 
riklngty BnauUful." S. Tel; 
■dicy is stunning.” D. Tel. 


3RICS. 01-836 SW2. 

ted Season. Evening 8.30. 
H 2.30 SaL S.1& BJD. 
■7 ALAN BATES Hi 
.' THE SEAGULL 


.PHOENIX THEATRE ■ SEASON 1976- 
l Limited 5 men. _ Must end Aug. Jj- 
Ev, 80: Max. Th. 3.0. Sat; 5.0. 8.30. 

.. DOUGLAS FAIRBANKS JR. 
DINAH - DAVID 

SHERIDAN LANGTON 

and WILFRID HYDE WHITE in 
THE PLEASURE OP WS -COMPANY 
BOOK NOWT . TH. 01-836 2611. 


,■ ^bvi 7 made mv ■ 4ftmi»er.” 


i inker. Daffy, uau.. 





/ ami and touchlna mhal.'' 
i offer. Daily ; Telegraph. . 
eke I roa srico seat: 3 -course 
g!. VAT. and- Struu C6. 


.PICCADILLY. 437 4S06. Mon. to Frl. 8.0 
Sat 5.30 and 8.30 
* - - ■ Jttont Keen’s hit muefcaf 
- VERY GOOD EODIE 
"LOVELY to took at DELIGHTFUL 10 
-Mar and HEAVEN to watch. 7 D. Ei». 
— AZrtciuteW enchaotind. I real/ loi^d 
«,'■ N.Y. Times- AlR-CONOniONED. 


VICTORIA PALACE. , _ 834 1317. 

Evenlnv 8.0. Wed.. Sat. 6.0 and 8A5. 
TElHfY JUNE 

5COTT WHITFIELD 

A BEOFULL OF FOREIGNERS 
- "GENUINELY HILAR IOUS." Gd ». 

* SEASON NOW . EXTENDED 
. Dinner aod best stall* M Inc. Mon.-Thur. 


WHITEHALL. 930 5692-7766. 

Reduced pnte Previews *“4- 24 and 2S 
at 8. Ooens Auo. Z6 at 7: 

BRIAN R1X 

FRINGE BENEFITS 


WINDMILL THEATRE. A37 SAIS. 

Twice Mghtly at 8.00 and 10.00. 
PAUL RAYMOND nmonts 
RIP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
An enura French Production- _ 

' -You nav drink and sntiffce in the 
Auditorium. 

" Takes to unnreeerioflted limits wMt » 
permissible *t> *ur stage.” Eventog News. 


WYN PHAM’S. r MM. 

EwoHni 8. Saturdays 5.16 ,and 8 JO. 

. .Mil limit Martin. JuWa McKenzie. 

-- David Keman. Ned Snerrlo hi 
SIDE BY SIDE BY SONDHEIM 
“ II you are punning to coend one 
evening m the musical theatre, this vf*r 
. ut gently cuMtest ueu make It Side Bv 
■Side Bv Sondheim. If you are planning 
H. spend two GO TWICE . . . ’ Punch. 


WARNER WEST END 
Leicester souare Tel. 439 0791 

1. Charles BrnnSon n ST. IVES lAAl 
Sen. Broos. 2.30 4.25. E.25. H.2S. 

2. RE DFOpn. HOFFMAN 

ALL THF PRESIDENT'S MEN lAAi 5eo 
druid 2.05. 5.0* 8.05. 

S. CTSNLEV KUBRICK'S 
BARRY IYNRON i*1 RYAN O'NEAL. 
MARISA BERENSON F«*iv a>T-C4n- 
Hltlnnni. Sm. orr»* 7.30. 7.30. 

4. CLINT EATTwnrm 

THF OUTLAW lovpv WALES -lAAl See 

orris 2. 3D. 5.J0. 8.00. 


LrtNnON D'lMtEQU. Blvtk Mu*-Um. 
Toolev St.. E C.1. Dlw 10-G. 403 RGBS 


ART GALLERIES 


PARKIN GALLERY. 11. Mottomb Street. 

S.w.l. 235 8144. S winner EjrtimtfiMi 
, including British Painters In the 

Mediterranean, 


BUSINESS 

OPPORTUNITIES 


BANKING APPOINTMENTS 


READERS ARE RECOMMENDED TO I 
TAKE APPROPRIATE PROFESSIONAL; 
ADVICE 8LFORE ENTERING INTO 
COMMITMENTS 


GENEVA 


Full Service is oar Busiaess 

• Law and Taxation. 

• Mailbox, telephone and 
telex services. 

• Translations and secre- 
tarial services. 

• Formation, domi citation, 
and administration oF 
Swiss and foreign com- 
panies. 

Full confidence and discretion 
assured. 


Business Advisory Service 
3, rue PiemflFatio. 

1204 Geneva. 

Tel.: 36.05.40. Telex: 23342. 


Jonathaftmen i®3S£g£*Sr 

Banking Appointments tbe banking profession. 


CORPORATE FINANCE C negot. 

An inccrnational bank it currently expanding in 
corporal* finance operation*, more particularly is 
involvement in multinational rvquiiitiona. Th* bank 
wishes to engage an experienced person aged between 
27 and 30 who should be working in chc corporate 
finance division of a merchant bank. Candidates 
currently * arums lest than £7.000 per annum are 
unlikely to ha»e sufficient experience for this 
position. Confbct: David Grove 


CREDIT ANALYST £ negot. 

A career opportunity, which wifi be attractive ro an 
experienced young lending banker aged up to 30. has 
inten it i prominent merchant bank. Iti addition 
tr experience of balance-sheet analysis 4 and credit 
reporting, candidates should have a university degree 
or professional qualification and fluency in a European 
language (German would be particularly useful). 

Contort: Kenneth W. Anderson (Director) 


LOAN ADMINISTRATION to £2,750 

An international bank seeks a well-presented young 
person, educated to ‘A’ level standard and with 
some banking experience, for a position which carries 
food prospects of advancement within the bank's 
medium term lending division. 

Contort: Kenneth W. Anderion f Director) 


FOREIGN EXCHANGE £2,800-0.500 

A substantial overseas wholesale bank, w.ch a small 
but active London office, wishes to recruit an addi- 
tional experienced person to a responsible position 
in its Foreign Exchange administration department. 
The successful candidate, aged approx. 21.28. should 
be thoroughly experienced in settlements, confirma- 
tions and reconciliations. 

Contort; Kenneth W. Anderion f Director; 


Jonathan Wren & Co-Ltd, 1 5 FisIiStrcet^lJill.LondonHC3R6BP - 01>623;5 


LEGAL NOTICES 


COMPANY NOTICES 


%0. 8KTC9 uf IPTff 

lu th* HIGH CiJiJKT OF JUSTICE 
Chjnci-rj Division Campanil. CoRR. In 
iV Matter Of ASIIDOIYX ARTISTS 
IJSflTtD and In the Matter of the 
Cainpaiii.-s Art. 194s.. 

MITICI-' I* HEREBY f.’ILEN. Thai a 
Petition in-’ Ihe Wind die un Of the ;i bo ve- 
na mod i.ompany bj ib«.- Ilisii Court irf 
Jusik-i- usn on the cih da*- of Juls 19'6. 
preseniL-J :o tbe said Court by TURNER 
STUDIOS LIMITED wbow rr-jnsteryd 
office is ‘•ii nale ar S-12. Brandon Road. 
LomJuii. N.7.. aod tbar the said Petition 
Is diri-i-ivrj 10 be beard before the Court 
sitting at rbe Roval conrtx of Justiee. 
Siraod. l.ondon. WC2LA 2LL tm the 4th 
day of (jciobor 1978. and any creditor 
or i-nninhinory of ihe said Company 
desimuK in support or oppose the making 
of an urd-r on the said FVutlnn may 
appear ai ihe time of hearing, in person 
or hr till manse I, for that purpose: and 
a ropy uf Ibo Petition will bv fumisbed 
by the undersigned to any creditor or 
contributory of the said Company requir- 
ing such iopy on payment ol the recu- 
laird dune for the same. 


ALL-IN' JAY & CO.. 
zi. Bloomsbury Way. 

[jindon. WC1A ZTH 

Soliiiiora for the PeiiliOBer. 


NOTE.— ;'H7 uerson ubo intends tn 
appear on the bearing or the aa Id 
Pei M Inn must Serve an. nr scud by post 
to. the aboii"- named notice in tcrittnc or 
his inrenlion « to do. The notice most 
state the n-jtOc and address of the person, 
or. tf a firm the name and address of 
the firm and must be sisnrd by the 
person nr firro. or hiv or their solicitor 
> if »ny> and tmm be served, or. if 
nosicd. mu-i be sent by post in suffieiem 
time in reach the nbore-axntcH nut later 
rhan rour a'llorir m th-' afternoon of the 
1st day of October 1978. 


Nn MPJJ94 «H 1*76 

In the HIGH CD ITT Ml JUSTICE 
Chane-T)' Division I'ompani-^ t>uin. In 
ib>- Halter uf CLYDE AM BRIDGE ■ 
U.MITED a i.<1 in ibe Ma'i-.r of tb<- 
Cmnrunn-s it: 1W 

NOTICE IS HER Kb', i jl VK% iti-t a 
Pi'llliiiL for I hr VLTlir.; UP »f lh-- jboti'- 
namisl i j.mp-Tiv by tRi- lliuh court or 
Justirr nas VII the 5th das of Ju/y 197b. 
lirry'lHid to the said Conn by JnNi'RAMi 
MENSVCEAR LIMITED forme rfy 

SCROOGE LIMITED whose resisiered 
tiftiw is situate at RiRhlmhi Housr. 57 
Margaret SlfYvl. London. W.J. a Creditor 
of the above nam-d Comr*any. and that 
the said Petition Is diPili-d to lw heard 
before the Court siiitm: at the Rnval 
Courts of Jihllec. Strand. London H‘C2A 
2I.L un thi 4th day of neiob-r 1970. and 
any creditor or contributory gf the said 
Company desirous lo support or oppose 
the making of an ■ Order nn the said 
PeUtlon may appear at the time of 
be arms, in person or hy bis eonnsH. for 
that purpose: and a copy of the Petition 
win be furnished by the underslcned to 
any creditor or ctmtribtiiory of die said 
Company rvqainoK such copy on payment 
of ihe recnlared efcarse for the same. 

ASHLEY KALMS. TRAVELL & CO.. 

London Road. 

SninhWhJ on Sea. 

Esses. SSI 1QO. 

Sol tei i or s for tbe Petmoner. 

NOTE.— Any person fthu intends in 
appear on the hearing of tbe said 
Petition mnkl serve on. or send hy pom 
to. the a hove -named notice id uritms or 
his intention bo to do. The nnilcr mum 
stare the name and address or the person, 
or. if a hrm the name and address of 
ihe firm and most be sJ?nc-d by the 
person or firm, or bi= or their solicitor 
■ if any ■ and most he served. «r. if 
pusicd. ninm b-' sent by post m rnitfii-ant 
irnle to D«Hi »hc above-named not later 
than [Our o’clock In the afternoon of Ihe 
Lst day of October 1976. 


PENCIL POINT GALLERY. . 240. High 


jlborn. New Artists-. DrawtnOa. etihrav- 
Ings. Minting*. 13-21 AlMUkL 1 1-6 Jt). 
Closed Sundav. 


ROYAL ACAOCMY OF ARTS. 


THE 


MfOf^L ANGELO MADONNA and ^fher 


Treasures in ihe Private Rooms. 

Oct. 3t. W led vi. 10-6 (closed Tuesdaysi. 
Sun. 2-6. Adm. 5 Op. 


CLUBS 


EVE, IBS. Urgent SL 734 0567. A la una 
or All-In Menu. Three spectacular Floor 
Shows 10.45 12,45. 1.45 and music of 
Johnny Hawfceswonh and Friends. 


GARGOYLE. 60. Dean Street, London- W1. 


tla. eu. uean yum, u»nw 
STB LPT EASE FLOOR SHOW 
SEX UNLIMITED 


Show at Midnight and 1 a.m. Hostesses. 
Moil- F rl. Closed Sauirtui. 


'437 645b! 


No. 0KB3S of 137B 

In the KIC.H COURT OP JUSTICE 


Cbancen Divlsan Companies Court. Id 
TONAL 


ibo Mailer ur ALCOk INTEBNAT 
LIMITED and in She Mailer of TJic 
Companies Art. I54S. 

NOTICE IS HEREBY GIVEN’, iliai a 
Petition for rbe Winding up erf the above- 
named Company by the Hlab Cotm of 
-111 slice was on the loth day of Ausnol 
1375. prvsenied to ibe said Cnun by 
HASXY HI SION BAIIDL’S AND KHALIL 
ALEXANDER RAHOLS both or 9. Ner> 
burijli Sirvi’i- W.L in Civa ter Umdon. 
jjifJ that the said Pm don is directed 
to be hoard before ih<; Court silting , ai 
the Royal Courts of Justice. Strand. 
London WC2A _ ILL. on the llih day of 
Cieroht-r 1378. and any creditor or contri- 
butory of the said Company desirous to 
support or oppose ihe making or an 
Order on the said Petition may appear 
at the time of hearnm. in person or 
by hit counsel, for that purpose: and a 


copy of the Peimon will bv furnished j 
by the under-si cm-d to anv creditor or [ 
cttiuriliutor}' of the said Company ritiuir- : 
me such copy on payment g( the reaulaitd j 
diantc for ihe 'umt 

W ECU -GROSSER L xAKMER. 1 

1SI. PTKd Street. I 

Padduirtan. ; 

London. R’.S. 

Solicitors tor the JArtiiianerF. i 

NOTE.— Any pc non who intend* to ! 
appear on Inc beating Of Hi* Said' Petiilnn 
must serve on. or send br Pool to. ihe J 
aboi i-named notice in wrinna of his ; 
imetuion « to <lo. The nolic? must Mate j 
the name and address or the ur-r&on., or. 
If d firm, the name and address uf tbe 
firm and must be signed by the person 
or firm, or his or their solicitor <if any ‘ 
and must bo served, or. If posied. must 
be sent by post in suffldcni lime in 
reach the above-named not fater than 
rour o'clock in tbe afternoon of Ibe 
stb day of October 1976. 


OTZAR HJTYASHVUTH HAYEHUDIM S.M. 


NOTICE l& HEREBY GIVEN tnat the ANNUAL GENERAL MEETING bci<<p 
the T«MK f. nrsr Ordinary General Meeting ol itua Company will tic MIB ai tnc 
Registered Office. 26-26 Rcnov Yehuda Haiew Tel Aviv an Monday. August 
30 1976. at 12.00 noon tor Ihe loilowlng ovrOTCi: 

1. To receive and i.onsidcr rhe Accounts tor tno vear entjed December. SI. 
197 6 and Ihe Rcnorly ol the Directors and Auoitor!, increon 

2. To declare a dividend 
* To den DircclOr* 

4. To upooini Auditor k and h. their i -niune. anon 

5. To tranurt anv other bilvncy, O 1 the Company rruuirt-n tn hr d>-ul! 
»"h at such Mctm'o 

, Bv order cl the Board 
Z. BnnOJum 
Secretary 

Tel Aviv. July 30. 1976 

NOTICE IS HEREBY GIVEN that an Evliacrdlnary general Meeting at me 
above-named Company will be held at me Registered Office. 26-28 Rchov Yehuda 
Halevy. Tel Aviv, on Monday August 30 at 12.10 o.m. for the purpose Ol 
considering and. If thought nt. passing the following Resolutions as Special 
Resolutions, via. 


RESOLUTIONS 

1. THAT a sum Ot IL4.519 508 be appropriated from Capital Re-.-crvcS lout 
*1 the Company s share In the Capital Reserves ol Bank Lcumi le-lsrael 
B M. and Its subsidiaries! to a Rcvervc lor me proposed distriputien ol 
Cap It* llu i Ion Shares. 

2. THAT the sum ol IL4.S19 50B tnrreahcr srandinq io tnc credit ol the 

Reserve for the proposed distribution or Capitalization Snares be and the 
kam« hereby is capitalized and (reed lor distribution amongst those 
members whose names ano-ar on the R®ois»or ol in me r '”nt*nt 

. as holders of Ordinary Stock on September S. 1976. and THAT me 
Directors be and they hereby are authorized and din?'. red :o appropriate 
the said sum gi IL4.S19 SOB to such holders ot Ordinary Stock ai the 
rate of 20“ o and to apply the said sum ol IL4. 51 9.508 on the<r behalf 
In the paying up in lull ot 4.519 508 unissued Ordinary snar>s ot IL1 
each In the caollal Ol the Company ipr aliaimenr and d'Strlnulion as 
tullv paid up to and amongst such holders ol Ordinary Slock Ol Ihe 
company in the proportion aforesaid. 

3. THAT when issued as above such shares shall be converted into sioei. 
such IL4 519.S08 worth ol Ordinary Stock ranking pari passu with all 
me issued Ordinary Slock ol the Company. 

By order oi the Beard 

Z Bimaaum 

_ , . , Secretary 

Tel Aviv j 0 i y 30. 1976 

NOTES' A member entitled IO attend and vote is entitled to appoint a prosv 
Or provies to attend Hid vote in his Place. Such pioxy must however be 
a member of the Company. 

The Iran s i cr books of the Company will be dosed Tom September S until 
September 13 . 1976. both daw inclusive 

Cap italization Shares arising from iramons wilt ne sold and ihe proceeds will be 
remitted to the persons ent'llcd thereto. 


OTZAR HITYASHVUTH HAYEHUDIM. JEWISH COLONIAL 
TRUST UMITED 


NOTICE IS HEREBY GIVEN that the Annual General Meeting, being the Seventy- 
seventh Ordinary General Meeting ol mis Company, will be held at the Offices 
of Bank Leunti le- Israel B.M.. Tel Aviv, an Monday. Avgust 30. 1976. ai 12-20 
o.m. to receive and consider the Directors' Report and Accounts tor me vear 
ended December 31. 1975 to elect Directors: to h« toe remuneration pt the 
Auditors: and to transact any other business at the Company reauircd to be 
rttii with at s-jrti Meeting. 

A member entitled to attend and vote is entitled to appoint a prosy to attend 
and vote In his place. Such prosy ncoa not be a member 01 :he company. 

Bv Order ot toe Board 
A. DORON 

Joint Secretaries 
A. I. FREEDMAN 

4-7 Woodwork Street. 

London WlA 2AF. 

July 30. 1976. 


CORRECTED NOTICE 
BOND DRAWING 
Chilean External Long Terra 
Law No. 0962 


Debt 


THE BIRMINGHAM MINT LTD 


CHILEAN LOAN 19. 

Due to an error. Bcrd No. 
£100 nominal capital should read 
rfi tnp adven tsemeni which was 
on 19th February ’976'. 

N. M. ROTHSCHILD & SONS 
New CsurL 

SI Switinn s Line 

London EC4P 40 U. 


NOTICE IS HEREBY GIVEN mat a 
alnaerid of 2.1 p tor me hall vear ended 
30 tn September. 1976 will be paid on 
1st October 1976 bn each £1 preterence 
share to preference share holders registered 
in Jfl-J baaki of the Company Jf the dose 
. lu.T.n I w busmesa on Mannar. 2 3rd August. 
LIMITED 1976. 


:9 

3556 lor 
No. 2992 
published 


Bt Older ct tne Board 

A. SINGER. Secretary. 


TO 


A *t ' ii • 


. ... 
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Tel al Zaatar 
and after 


AMID ALL the twists and turns 
of the civil war in the Lebanon, 
the fall of the Palestinian camp 
at Tel al Zaatar Jasl week was 

clearly a turning-point. The 
camp was the last big Pales- 
tinian and Moslem outpost in 
the otherwise almost totally 
Christian area to the north of 
Beirut. For the Palestinians 
its possession was a deeply 
emotional and symbolic cause. 
The Christians, who have now 
taken it, have it in their power 
to bring about the partition of 
the country, if they chose to 
do so. The Syrians, who helped 
them, must feel that their inter- 
vention has been vindicated, at 
least in the short term. 

For all these reasons, the 
term “ turning point ” is appro- 
priate: the question remains, 
however, of a turning point in 
which direction. There are 
several things which could now 
happen in the Lebanon— and in 
the broader context of the 
Middle East — which would 
mean that the situation will 
co on getting worse. The 
Christians, for example, might 
seek to continue their advance, 
thus prolonging the civil war 
still further. President Assad 
of Syria might find himself 
dragged in so deep that he is 
obliged to press on with mili- 
tary intervention rather than to 
turn to diplomacy. The bitter- 
ness of the Palestinians at being 
-nunded on by their former 
Syrian friends might be so 
great, and so widespread, as to 
make a negotiated Middle East 
settlement impossible. The Arab 
States who are capable of 
bringing a settlement about — 
which, in this case, means 
primarily Egypt and Syria — 
may continue to quarrel among 
themselves. 

Rationale 

Yet there may be a rather 
different outlook, if President 
Assad can be taken at his word. 
The rationale for the Syrian 
intervention in the Lebanon has 
always been said — by pro-Assad 
Syrians — to be a desire to bring 
the Palestinians under control, 
and then to go to the Americans, 
and through them uhe Israelis, 
to negotiate on the Palestinian 
behaif a Middle East settlement 


on lines far more comprehensive 
than anything previously asso- 
ciated with Dr. Kissinger or 
President Sadat of Egypt The 
first of these aims — controlling 
the bulk of the Palestinians— 
may now’ have been achieved, 
and without an overcommitment 
by the Syrian armed forces. It 
is the second which becomes 
interesting. 

There is no question of the 
second aim coming off without a 
rapprochement between Syria 
and Egypt. They are. after all. 
the key Arab States in the area: 
divided, they can achieve very 
little: united, they can probably 
take Jordan and Saudi Arabia 
with them.' And that, in effect, 
means a very significant part of 
the Arab world. 

Reconciliation 

The aims of Presidents Assad 
and Sadat have not been funda- 
mentally different 

The. basic rift between the 
two men has been -that Presi- 
dent Sadat embraced, but 
President Assad rejected. Dr. 
Kissinger's step - by - step 
approach to a Middle East 
settlement. Yet it has been 
clear for almost a year now 
that this approach was getting 
nowhere, because it made no 
provision for the Palestinians. 
President Assad, bv his inter- 
vention in the Lebanon, may 
now have offered a new oppor- 
tunity. hut without a reconcilia- 
tion with Egypt, it will be 
impossible to grasp. On the 
relations!] id between these two 
countries in the next few weeks. 
m> ,4, h wiM depend. 

The Arabs, of course, mav 
continue to ouarrel and the 
Israelis to be temoted to reinice 
at Arab discomfiture. But there 
is. a glimmer of a chance whirh 
did not exist a few months ago 
and it is worth the Egyptians 
and the Syrians forgetting their 
rivalries to -take it. In these 
circumstances, it is imperative 
that the U.S., despite elections, 
should follow the situation with 
the utmost attention, even to 
the point of trying to bring 
Egypt and Syria together, and 
should be ready to take part 
in negotiations, if they arise. 
Such a chance might not easily 
come again. 


A bad idea from 
Mr. Jack Jones 




Fewer working days were lost to industry during the 
first half of this year. Christian Tyler reports. 

Decline of the 
British strike 


NUMBER OF industrial stoppages in U.K. 



mo uzo two rm «« »»■» 


dStHE V* TB "» ■»» ■" w ■» Ti ‘•sTti T» Tt 


T he government . is 

advertising the start of 
a new age of industrial 
harmony on the strength of the 
latest strike figures. Telegrams 
have gone out to the embassies 
in countries with which Britain 
does business, and the Employ- 
ment Secretary has said that 
here is a story "to go round 
the world.” 

This is that there were fewer 
strikes in the first half of this 
year that in any comparable 
period since 1953, the year 
British pride and power were 
symbolised by the Coronation 
and the conquest of Everest 
Even by the other measure — 
working days lost — it was the 
best result since 1967, and If 
the improving trend continues, 
we may indeed be witnessing 
the most sustained fall in strike 
activity since World War n and 
the bucking of a trend that 
stretches . back to the General 
Strike of 1926. 

Whether that would be enough 
to persuade overseas investors 
and trading partners that “ the 
British disease” is cured will 
of course depend on how long 
the recovery goes on. Certainly 
Britain's strike-proneness is 
often exaggerated, as the com- 
parative inter-nation table 
shows, but it is also true that 
we are after all only descending 
from a high peak reached in 
1970 to something more 
“ normaL” 

The construction industry has 
not shared in the latest six- 
month downturn of strike 
activity. The same is true of 
coalmining, where local disputes 
continue over local mainly non- 
pay, issues at much the same 
level as before. But mining's 
underlying record has improved 
out of all recognition, despite 
national strikes in 1972 and 
1974. Until the mid-Sixties. 
when the piecework payment 
system was phased out and 
central bargaining took over, 
mining accounted for a very 
targe proportion of all strikes— 


as much as three-quarters in 
some years. Today it is about 
12 per cent. The great reduc- 
tion in the’numberof pit strikes 
since about 1966 means that 
increases in other parts of 
industry are greatly understated 
by the national figure. 

At the same time mining, 
along with the docks, the motor 
industry, iron and steel, and 
shipbuilding have stQl been the 
most dispute-prone., industries 
over the years 1966-73. Indeed 
the concentration of strike 
activity in a few industries is 
remarkably high when the 
figures are put on a per capita 
basis. 

In terms of strikes per head, 
the docks has been by far the 
worst-hit, mainly because it is 
a declining industry and 
because of. dockers’ demands to 
take on all container-handling 
work. 

Shipbuilding, too, has suffered 
from demarcation disputes as 
the workforce has contracted, 
while the motor industry has 
been struggling to end piece- 
work and reduce the number of 
bargaining units to remove 
grievances in factories which 
because of their size and pro- 
duction methods - are particu- 
larly dispute-prone. 

In contrast many industries 
suffer scarcely at all from 
strikes, especially those where 
labour turnover is high, wages 
low and union organisation very 
limited: for example, agricul- 
ture, retailing and garages. 
There are cases too when strong 
union control means relatively 
few strikes — in the big printing 
houses, for instance. These 
points underlie the figures in 
the accompanying table on the 
incidence of strikes. 

The prognosis for Britain's 
labour relations depends on the 
diagnosis. Employers in engin- 
eering, for instance, where 
strikes have more than halved, 
in the January-June period com- 
pared with last year, believe the 
figures are easily explained: ris- 


ing unemployment is frighten- 
ing the militants and incomes 
policy is taking pay out of the 
arena. This suggests that once 
the brake on collective bargain- 
ing is eased at the end of the 
present £2.50-£4 wage limit next 
August— assuming nothing goes 
wrong before then — industrial 
unrest will rise again. 

In addition, the Government 
forecasts that unemployment 
will start to fall from its present 
post-war record level of 1.5m. 
towards the end of this year. So 
by next summer the spectre of 
the dole queue may have 
diminished. 

Ministers have a different 
interpretation. They believe 


from a mixture of both. What- 
ever the explanation, the. figure 
is dramatic, tending to confirm 
that critics overstate the mili- 
tancy of the British worker. 

But as Mr. Jim Durcan — a 
Nuffield economist and co- 
author of a book on the subject 
due out next year — argues, most 
of the 98 per cent are small, 
probably non-organised plants 
while the 2 per cent, probably 
contain big motor works and 
other exporting factories, where 
union organisation is high. 

.Returning to the argument 
that high ' unemployment stops 
• strikers, economists appear to 
agree that there is no satisfac- 
tory. statistical correlation 


incomes policies limit strikes, 
is. slightly more satisfactory. 
However, the effeerfreaews of 
incomes -policy In this respect 
appears to rest oft two com- 
ponents: its simplicity and its 
** acceptability.” Wage freezes, 
like the Stafford Cripps restraint 
of 194 S-SO and the Selwyn Lloyd 
pay pause in 1961-62. reduced 
the number of strikes (the best 
indicator of industrial unrest) 
blit not necessarily the number 
of working days lost (the best 
indicator of damage done to the 
economy). 

But the Conservatives' Stage 
-One freeze m the winter of 
1972-73 did nothing to stop 


THE INCIDENCE OF STRIKES 
SELECTED MAJOR INDUSTRIES 


All industries 
Mech. Engineering 
Coalmining 
Construction 
Bee. Engineering 
Motor Veffldes 
Iron and Steel 
Ports 

Shipbuilding 
Distribution md. 

Retailing 
Road Haulage 
Printing etc. 
Railways 

Agriculture, Forestry 
and Fishing 


1975 

No. of strikes 
1974 

1973 

1975 

2082 

2.922 

1873 

4,021 

331 

338 

333 

732 

212 

184 

. 301 

52 

208 

203 

217 

247 

153 

206 

183 

984 

750 

223 

297 

829 

120 

174 

143 

292 

80 

120 

147 

324 

43. 

87 

67 

509 

53 

74 

51 

44 

35 

84 

67 

. 12 

23 

30 

23 

44 

8 

11 

5 

9 

2 

4 

6 

" ’ 1 


Days lost (TOO*) 
1974 
14,750 
427 
5.425 
252 
1,244 
1,754 
584 
T22 
493 

114 

185 

134 

38 

22 


1973 

7.197 

809 

90 

174 

516 

%092 

459 

154 

248 

20 

42 

42 

48 

1 


Source: Deportment of Empfo»moM 


HOW BRITAIN COMPARES 



(days lost p c r 1,000 employed) 



1965-74 a*.* 

1974* 

1975+ 

Italy 

14*5 

1,800 

V8 3 

Canada 

1,644 

2^00 

3,084 

U.S. 

1,305 

1.480 

1.114 

India 

1.136S 




Ireland 

1,018 

1,240 

— 

Australia 

913 

' 24>10 

1320 

Finland 

810 

470 

325 

UJC. 

743 

1,270 

513 

Denmark 

■ 511 

300 



Belgium 

334 

. 330 

355 

New Zealand 

322 

340 

400 

France ' 

274f 

250 

284 

Japan 

243 

450 

380 

Netherlands 

65 




Norway 

60 

490 



W. Germany 

50 - 

40 

— 

Sweden 

44 

30 

— * 

* mainly mining. 

meaefnetare, comt/ortion end 

transport; Source: ILO. 


+ FT cMtlmatt. 




t 1 968 strikes excluded. 



S 1974. fig. 

■ 





that the real peacemaker has 
been the Government - TUG 
social contract, the voluntary 
acceptance by the TUC nf 
incomes limits for two years in 
return ‘for pro-union legislation 
and a better social wage. 

According to this presenta- 
tion, the social contract — 
recently revamped in the TUC- 
Labour Party document, “The 
Problem of Priorities **^could 
secure a long spell of industrial 
peace, provided that the next 
agreement on incomes policy 
can avoid the rocks. 

The third and least public 
party to this debate are the 
economists whose researches 
into the pattern and causes of 
British strikes have thrown-up 
ammunition for both arguments, 
with some curious sidelights. To 
take one example, research 
going pn at the Department of 
Employment shows that 98 per 
cent of all plants in manufac- 
turing industry — representing 
80 per cent, of employment — 
are strike-free In any one year. 
Depending on one’s views this 
could prove either that 2 per 
cent, of plants contain Red 
agitators, that 2 per cent, of 
plants are very poorly managed, 
nr that some nf them suffer 


between the two, at least on the 
basis of national figures: at 
some periods, indeed, recession 
is accompanied by an increase 
in strike activity. For example, 
unemployment hit a peak early 
in 1972, and 1972 — which was 
dominated by union antagonism 
towards the Industrial Relations 
Act — saw more working days 
lost than any year since the 
1926 General Strike. In the late 
1960s unemployment and strike 
activity; rose together. To-day. 
the construction industry is still 
in deep recesssion, yet despite 
the national trend there is no 
change in the number of site 
stoppages compared with the 
first half of last year. At least 
part of the reason, according to 
the building employers, is that 
insecurity i s causing defensive 
redundancy and demarcation 
disputes. 

In fact it is hard to ’ say 
whether militancy increases 
more when profits rise (because 
unions know the company can 
pay and cannot afford interrup- 
tions) or when profits fall 
(because workers want as much 
as they can get while they can 
still get it): 

The second supposition, that 


strikes climbing again after the 
peak year of 1970. Working 
days lost soared — mainly 
because nf the miners' strike 
but also because of the hostile 
atmosphere of the unions to- 
wards the Industrial Relations 
AcL The previous statutory 
policy, under a Labour Govern- 
ment, was accompanied by. a 
marked deterioration in indus- 
trial relations culminating in 
the abortive proposal In 1968 to 
regulate unions with *' In Place 
of .-Strife ” (which was intended 
to restore order but may have 
made things worse). When the 
Conservatives ■ won the 1970 
election, to everyone's surprise, 
they determined to stop the rot 
with the Industrial Relations 
AcL Whether the prime cause, 
or merely a trigger for latent 
unrest, the IR Act started a 
new bout of strikes and the 
figures did not turn down until 
three years later. 

There is little doubt that the 
present Government's semi- 
voluntary £8-per-head wage 
limit, just ended, has had a 
big impact on the strike figures. 
Being so simple, it gave unions 
and management little scope 

Pnr * rficanroamPnf tariff 




accounts fur about half t 
stoppages) except in 
vases where payments al 
made had m be deducted 
the 16 Use. That involved 
argument abour when a gi 
last " principal ” scttlemen 
been. There were a nmul 
built-in exceptions — like, 
menial ‘ payments Tor j 
sector employees and 
servants— which caused r 
meat, but by aiut 
.the policy satisfied 
criterion of " atveptabllitj 
well. It was acceptable be 
the workers saw that eve 
was gelling the some cash, 
lower-paid did* extraordi 
well.) 

Its successor, the £2 
policy, is also " voluntary 
favours a lower-paid . 
against a higher-paid mir 
But the frustration oLthe t 
man . whose percentage di( 
tial is disappearing mu 
greater now than it w& 
summer. - 

The ability uf the 
leadership to "deliver”' 
proved after years of dou 
also important. One reaso 
(he strike record ‘became t 
in the late 1950s and 
may hove been the a«t 
gap between union leader 
members, a gap later bt 
by common hatred iff The 
servatives’ IR Act. Bar© 
had for years been n 
closer to the shop floor; 
then it has been brought 
to the ventre by Goveri — 
intervention. 

The .gap could open. 
The TUC is now taking 
very unpalatable medians 
the Chancellor — in unci 
mint and public expen ■ 
ruts as well as wage ct 
Some union leaders beiiov 
the TUC has gone as far 
dare. One more round ni 
and any appeal to memb. 
support the Government $ 
to stop the Cense rv 
coming back lii power 
fall on deaf cars, they mai 

In general the indi 
relations picture is bee 
obscured by Government 
vent ions on wages. U is 
to decide how much a ] 
labour relations have ' 
improved— or not— by-xm 
ment reforms, better dis 
procedures and new pas 
systems when wages have 
removed from local barga 

Much has been made t 
alleged failings of the £ 
worker. To-day he can po 
at least one year, possibl; 
of voluntary wage sacrific 
can point to one year, pre 
two, of relative freedom: 
strikes. But because <u 
success of incomes poHc 
question whether there b at 
some fundamental improw 
in management-labour rel 
cannot yet be answered. 


ONE ASPECT of the Govern- 
ment’s incomes pact with the 
TUC is that virtually all sugges- 
tions made by Mr. Jack Jones 
aTe treated with great serious- 
ness in Whitehall. Officials 
spend a great deal of time 
examining any proposal from 
Mr. Junes, even if it is one that 
would have been quickly dis- 
missed if it had come from any- 
one else, li is fair to add that 
sn far Mr. Jones has normally 
yielded tn Mr. Healey on the 
mam economic arithmetic, even 
if be has had his way nu 
important details. But the latest 
proposals i>F the Transport 
Workers' leader for a 35-h*iur 
week are potentially sn damag- 
ing that it is important that the 
Government should say this 
very early so that Mr. Jones' has 
time to shift position without 
losing face. 

Gradual fall 

There is, of course, no objec- 
tion to people working a 35- 
hour — or for that matter 25- 
hour — week if there has been 
a shift in their preferences 
between leisure and take-home 
pay. There has been a gradual 
fall in working hours over the 
last few years; but this down- 
ward trend has followed a path 
of its own and official working 
hours are little guide to the 
leisure preferences of trade 
unionists. They serve more as 
a basis for calculating overtime 
payments. 

The 35-hour week proposal is 
sumc limes advocated as a way 
of reducing unemployment and 
sometimes as a method of mov- 
ing out of the present phase of 
incomes policy in 1B< i? But the 
arguments put forward in these 
respects are contradictory’. IE 
the reduction in working hours 
were helpful for incomes policy, 
it would not help unemploy- 
ment; and vice versa. The 
incomes policy argument is that 
if actual working hours were 
reduced, productivity per hour 
Would shoot up and wage costs 
per hour would . not rise, 
although earnings would. But 
if productivity did rise rapidly, 
the object uf spreading a fixed 
quantity of work among a 


larger number of workers would 
be defeated. 

It is. of course, a myth to 
believe that there is a fixed 
quantity of work available. 
Employment is limited, among 
other things, by the rate ar 
which the economy can grow 
without producing inflationary 
pressures in the labour market: 
If the supply iff working hours 
is artificially reduced, and 
shortages of skill artificially 
increased, inflationary pressures 
would occur at an earlier stage 
iff the recovery, and there will 
be nu benefit to employment. 

In fact both the incomes 
policy and the employment 
arguments are based on false 
assumptions. A cut in the work- 
ing week would in practice 
amount to an increase in take- 
home pay fur ail workers liable 
to overtime, but with an 
arbitrary distribution of the 
gaiu between particular groups. 
An extra five hours of overtime 
per head could easily lead to 
an average increase of over 6 
per cent, in wage bills. This is 
quite the wrong way to move 
out of the present rigid 41 per 
cent, pay norm. There would 
be nothing left at all for restor- 
ing differentials or correcting 
the relativity distortions which 
are to be expected after two 
years of rigid pay ceiling. Some 
resurgence of normal industry 
and plant collective bargaining 
is in any case almost inevitable 
next year; and if this is super- 
imposed on a disguised across 
the board wage Increase, ihe 
results could be catastrophic. 

Less capacity 

We have had a whole spate 
of ideas from TUC circles, 
including the proposed early 
retirements as well as the 
shorter working week, which 
would have the effect of reduc- 
ing the country's productive 
capacity. TUC leaders are not 
entirely to be blamed for this, 
as the Government has been 
less than frank in its explana- 
tions of the unemployment 
problem. But it would be a 
tragedy if, for reasons of 
Labour-TUC diplomacy, any 
countenance at all were to be 
given to proposals which would 
impoverish us all unnecessarily. 


MEN AND 

And now . . . the 
miik crisis 

Obviously, the great drought 
story will run a good time yet, 
and attention at the week-end 
seemed to be shifting to the 
problems of the Channel 
Islands. Oil seepage has added 
to the difficulties at St. 
Saviour’s reservoir in Guern- 
sey, and Jersey began a water 
rationing programme aimed at 
achieving a reduction in con- 
sumption of up to 40 per cent. 

But for both islands, some- 
thing else is having a bad time 
because of the lack of rainfall 
— milk. Which may seem some- 
what ironic in the part of the 
world which gave names to the 
famous Guernsey and Jersey 
herds. In fact, dairy farming in 
the Channel Islands is on the 
decline: there are now under 
10.000 dairy cattle in Guernsey 
and Jersey put together.- 

The prolonged drought (Jer- 
sey hasn’t had any worthwhile 
rain since March) has brought 
the dimmed-down dairy industry 
into a critical state. In Jersey, 
the price of milk went up yester- 
day to 14p a pint— compare 
that with the rise to 9Jp in the 
price of an ordinary mainland 
pint next month — and Guernsey 
is importing milk from England, 
the first time this has ever 
happened in summer time. 

In both Jersey and Guernsey, 
some farmers began to cut into 
their winter feed stocks in June 
and there is now very little 
natural grass left. Meanwhile 
the price of imported feed con- 
centrates from England has 
risen sharply because of Con- 
tinental demand. The authori- 
ties are .desperately anxious to 
avoid threatened wholesale 
slaughter of cattle as has hap- 
pened in northern France 
because it would endanger the 
island's future milk self- 
sufficiency. 

As for the milk imports,, 
Guernsey does occasionally get 
-supplies from England in the 


MAHERS 

winter, but the islanders don't 
care for it as the “foreign” 
stuff tends to be less rich and 
creamy. When summer imports 
began, Tom Carlyle, president of 
the Guernsey Milk Retailers 
Association, had to appeal to the 
public to stop refusing English 
milk. •' Our task is difficult 
enough .without making it 
harder,” he said. 


Dealing with 
quakes 

This is hardly the place for a 
philosophical discussion un 
whether we'll all end up 
regimented Marxists one day, 
but I am sure one can profit 
by keeping an eye on the 
quirkier aspects of Communist 
life. First, China, struggling of 
course to recover from the 
recent earthquake disaster. 

Among the plethora of notices 
in Peking advising people how 
to avoid catching encaphiliris 
from the city’s new mosquito 
army or how to find the tem- 
porary bicycle repairer's tent, 
there has sprouted a number 
of posters carrying “ anti- 
quake” poems. These posters, 
are a well-developed form of 
public expression in China and 
it is interesting to see bow 
current internal political dissen- 
sions, particularly the criticism 
of former vice-premier Teng 
Hsiao-ping, are woven into the 
general theme. A couple of 
examples: — 

- u Lovely is the scene in the 

parks, 

With lines upon lines of small, 
tents, 

We unite closely together in 
the socialist compound 
And iHusninous are the new 
• socialist things." 

“Full of high aspiration, we 
fear not the heaven will 
collapse. 

We shall deepen the criticism 
of Teng and' promote 
production, 


The heroes fight Hhe heaven as 
well as the earth, . . 

A new chapter is writ about 
the anti-quake relief.” 

Equality, etc. 

Nearer home, an alert reader 
has spotted a most interesting 
view on relative pay rates in the 
official translation of the 
Czechoslovak Five-Year Plan 
for 1976-80. 

Under the heading *■ Re- 
muneration for Labour." it is 
stated that during the operation 
nf the Plan, it will be the aim 
of the Czech Government to 
“ struggle against unhealthy 
egalitarian tendencies in wages 
practice which are an expres- 
sion of reconciliation with the 
average and insufficient pro- 
motion of progressive works 
methods." 

Love and 
horseshoes 

Finally, to Bulgaria again. 
Earlier this month, you may 
remember, I noted the Bulgarian 
Telegraph Agency’s charming 
reports on the hazards of eating 
in noisy restaurants and the 
apparently curious .entertain- 
ment. habits of Ihe average 
Bulgarian. 

I was looking forward to the 
agency's next bulletin and am 
not disappointed. There is, for 
one tiling, a pleasing item on 
love and marriage. A socio- 
logical study into the subject 
seems to have found that most 
married couples, asked “What 
in your opinion keeps the 
present-day family together,” 
answered first, love; second. 
Children,* third, “common finan- 
cial interest”: and in almost 
the last place they put M neces- 
sity and coercion.” • 

As is the last bulletin, it is 
the conclusion that sounds a 
trifle odd. “Naturally the data 
obtained in the inquiry should 
not be accepted as absolutely 
true in the percentages as Jhey 
are for marriages which have 
not been dissolved. Some incon- 



Tommy Trinder’s jokes get 
better!” 


sistencies between the answers 
and the true family relations 
should also not be excluded. 
Probably there were answers, 
too. which were dictated by 
temporary feelings.” 

Worrying, that last bit, but 
how's this for an unalloyed hit 
of Bulgarian good news; "The 
nailing of fifteen tiny horseshoes 
on one egg is the personal and 
maybe world record of Nenkn 
Karavassilev of Bourgas, a town 
on the Black Sea coast 
“ This dextrous smith has 
pursued this hobby, which 
requires patience and precision, 
for many years now. His, 
greatest achievement is, how- 
ever, the nailing of 'a horseshoe 
to a tiny quail’s egg.” j 


Moral tale 

Disturbing Swiss Cottage 
grafitti: “The economy is the 
secret police of your' con- 
science." 

Observer 


FINANCIAL 
EXECUTIVES OF 
OUTSTANDING 
ABILITY 

Currently earning 
£ 7,000-£15,000p.a. 


Odpers anil Co. are Management 
Consultants specialising in Executive Re- . 
cniitnienL We are extending 1 our contacts - 
with >oun£ executives ot' outstanding ability 
and ambition in the field uf finance. 

. We would like to hear from people aged 

28 tii 40 who lecl that in developing their 
otreeix over the next lew years they should 
Tint rule nut the possibility of a move to a 
hiitgcr. job in another cumnany. We arc 
interested particularly in those who are^ 
happy in their present positions and arc 
doing well, but who nevertheless . wish to : 
keep in touch with the market so that if an . 
outstanding opportunity comes along. They 
M ill be in a position to Jcarn more about it. 

. As a iirst step, -please write to Ian H.D. 

Odgcrs, Managing I) /rector, giving a brief 
summary of your experience, qualifications, ' 
age and salary. Alternatively, write asking 
for more information about; Odgecs and Co* 

Any approach will . he treated in the ' 
very strictest confidence. 


■m 




Odgers 


. • 

. - '■ -j’ -- 
• ;?■ 
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MANAGEMENT CONSULTANTS 

Odgers cmdCaLtd, AdelaideHciise, 
London Bridge, London EC 4 R 9 DS. 
Telephone 01-6261086 
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" lllMed soul-searching for the G.O.P 
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From Jurek Martin, U.S. Editor, Kansas City 


AS "WAS-aii *a»a «? sorts 
■ ansas <3ty“fntSaturd«yr the 
j : her at tong ' last 7>irof&/ but 
- «dd meaaone of two things. 
| sharp drop ia temperamre 
the Wuterin^ JOa deff-plus 
of recent days may por- 
that cool er head s m the 


^V.ib’lican Party are about to 

“^iSsJiail. On the other hand. 




e was an awful Jot. of 
der, forked lightning- apd 


• -si-4 ■■' v eiI prove to he the avertare 
‘ ••-'3 h c . .* 3 «* Ouse climactic Events In the 
lofts ahead. . ' ■/. ".V ; 


-■= £S *;■ ‘H.saneaa. . ....... 

■■ I^'e Republican Party _ $qes 

■v U.r~ ’ n: ^National Convention 

- ;. n ^^.'tcHiay/in a state of trepida- 
- ••'•'. ‘^Jand disarray. Very much 

’ >’-■* ***& miBdritr , party; m the 
■ : * .j;' 6 * tzy.vwitli both' its leading 
. . : s^jCdeotlaJ candidates' trallihg 

... V /^.--^fDemocralic nonJinee^ Mr. 

• W, ^ Carter, by 40 points in 

■ ' opinion polls, any sane 
‘ - </. syer - must conclude that if 

J’‘ : - i: vv not pull itself together 
: • t,r 'L^r. i^hurry it had better forpet 
winning the November 


■-• : J^dentiai election. 


' • ■ • ^ is is a party, too,, which has 

m •• n unaccustomed to uncer-_ 
' ‘ : .7. ~*.' ar - conventions. The Eisen- 
j^^r-Taft battle of 19S2 was. 
i _r . ^,ast such occasion. Repub- 
may console themselves 
— ^ General - Eisenhower 

■. ■: /' J^ged from - that confrnnta- 
^ and went- on to win the 
’P ^tdential election but there 

" r ~ . perilously few - other 

’. l: llels between 1952‘ and 

■ to soothe" the troubled 
S* ‘ ".['l ^Rtbiican jsonl. Indeed it is 
to avoid- the- comparison 
this year's Convention 
- s'* ^?s a much stronger resem- 
•; "■■■: t*:e to .those conducted by 
_i - * Democrats in 1972 and 

when dissension was rife 
main item on the 
cjda, due to be decided on 
*! Tuesday evening, is of course 

- si choice ' of • a- presidential 
- ‘ i-jiidate but even this simple 

• ^ .‘tion process by the 2,259 


delegates gathered hen Is 
draught with any number -of un- 
certainties." On "" the’; 1 airfare, 
President Gerald > Ford is 
favourite to win; his campaign 
camp claims that he hasra iiand- 
fnl more than the 1,130 dele- 
gates he meeds for thehpmina- 
tion, while the former Governor 
of.-' California. Mr. "Ronald 
Reagan, trails about 100 behind. 
Tfce ttMgin staff dismiss the 

Fhid .remit as nonsense and say 

•ttey. have, .enough' for the 

nomination. Host independent 

surveys put the President- a few 
delegates under the magic total. 
With Mr. Reagan about SO short 
and about 100 delegates whose 
intentions are unknown... 

• "But the selection is no' longer 
a simple numbers game. It is 
surrounded and . rirctmscribed 
by ndes which may of nuy not 
force the hand of either of the 
two contenders and whit* may 
free delegates to vole- as . they 
want to and not as they are 
mandated.' - It w>U be preceded 
by debates on policy Issues 
which may turn out to be so 
divisive .as to prompt, subtle 
shifts in support sufficient to 
sway a race as tight as this. 

All last week and continuing 
yesterday, various convention 
committees have been consider- 
ing the rules and the party's 
policy platform. -These bodies 
have been formed mainly of 
people in favour , of President 
Ford; they have, therefore, been 
able to rale against assorted 
Reagan positions, such as the 
demand that delegates he re- 
leased from commitments bind- 
ing them to vote on Wednesday 
night in accordance with the 
directives imposed an them by 
primaries , earlier this year. 

But on many key issues the 
committee margins in- Mr. 
Ford’s favour have been small , 
probably not enough to prevent 
the fulL debate on them by the 
convention itself tb is week The 
Reagan camp wants a major air- 


ing of such issues as the Pan- 
ama Canal, America's African 
policy, abortion, equal rights 
for women and. so on, and they 
could well get their way. Both 
sides claim to be largely satis- 
fied with the progress of the 
committee's deliberations to 
date, but there is a world of 
difference between getting 
points across on the full conven- 
tion floor in front of the ever- 
whirring national television 
cameras and haggling about 
them in committee. Conserva- 
tive Republicans arc deter- 
mined to achieve an open de- 
bate- and if they are denied the 
chance they will cry “ foul " 
and protest that the Ford pamp 
is sfe&linfir the convention by 
imposing rules on it flesiged to 
squelch free and unimpeded 
discussion. 

There is another Reagan initi- 
ative, too, which may turn out 
to .be critical— the requirement 
that the presidential candidates 
reveal their vice-presidential 
choices 11 hours before the 
actual vote on the presidential 
nomination takes place. (Tradi- 
tionally. of course, the success- 
ful presidential nominee 
announces his selection the fol- 
lowing day.) Mr. Reagan has 
already tipped his hat to Senator 
Richard Schweiker, the liberal 
from Pennsylvania. There is 
widespread disagreement 

whether this was tactically dis- 
astrous or clever. It certainly 
seems to have cost Mr. Reagan 
the support of some conserva- 
tives. particularly from the 
South, who put. a high premium 
on the ideological computability 
of a presidential ticket. It does 
not appear to have yielded an 
immediate harvest of more 
liberal Northern delegates. It 
has. apparently. prompted 
Senator James Buckley, the 
conservative from New York, 
to hint that he might get into 
the race at the convention in 
order to deny anybody a first 



for the party as well as for the 
President in the election. This 
is no small matter, since the 
Republicans are already so 
heavily outnumbered in both 
the House and Senate that they 
cannot afford a debacle in 
Congressional and local races 

in November (with a quarter of 
a century in Congress himself, 
Mr. Ford is receptive to these 
arguments). But what Senator 
Baker is unlikely to do is set 
the country on fire. He would 
be an insurance policy against 
the risk of disaster in 
November. 


President Ford (right) needs a victor}' with no mud-slinging 
but can Mr. Reagan (left) control bis delegates? 


ballot victory. 

But it does appear to have 
arrested the slow drift of dele- 
gates to the President's side 
which might have made his 
nomination more certain than 
it now is. And it has, for the 
umpteenth time this year, also 
succeeded in putting President 
Ford on the defensive. He will 
not have the luxury of being 
able to conjure with the selec- 
tion of a running mate as Mr. 
Carter did in Madison Square 
Garden a month ago for the 
simple reason that many Repub- 
lican delegates here do not want 
to be kept in suspense until 
Thursday: their decisions on 


Wednesday night could well be 
influenced by what they think 
might happen 24 hours later. 

It ' has to be assumed that 
Governor Reagan himself is an 
improbable choice as Mr. Ford's 
running mate, although this 
cannot be ruled out. Two names 
appear to head the list — Senator 
Howard Baker from Tennessee, 
and Mr. John B. Connally from 
Texas, the Treasure Secretary' 
under President Nixon and a 
former Democrat to boot. 
Senator Baker, it is thought, is 
the safe election: he is popular 
in the party, youngish and 
articulate. He is the sort of 
man who would go out and work 


Mr. Connally offers no such 
guarantee. If Mr. Ford needs 
a miracle worker, then Mr. Con- 
nally, possibly the best stump 
campaigner in the country and 
also due to address the Conven- 
tion to-morrow night, might be 
the man. He would counter the 
Carter threat in the South, par- 
ticularly in Texas, and might 
reassure disaffected conserva- 
tives. His drawbacks, however, 
are enormous. He would com- 
pletely overshadow President 
Ford and might cause many in 
the country to wonder who in- 
deed headed the Republican 
ticket. Moreover, he is redolent 
of Nixon. Watergate and an 
awful Lot of other things that 
the Republican 'Party would 
rather not sec raised this year 

Already there have been rnut- 
lenngs from the abysmally 
meek moderate wing of che 
part}’ that if it seems likely that 
Mr. Ford is about to choose Mr. 
Connally. then some Ford dele- 
gates might conveniently absent 
themselves from Wednesday 
night's ballot. Black Repub- 
lican delegates number only 
about To. hut. disenchanted as 
they are by the party’s perfunc- 
tory recognition of their aspira- 
tions in the platform policy 
document, they could also 
abstain. 

There are other candidates: 


the pliant Elliot Richardson, 
now Secretary of Commerce, 
would please the moderates but 
annoy the conservatives. His 
successor as Ambassador in 
London, Mrs. Anne Armstrong, 
would be an innovative running 
mate because she is a woman, 
but she is an unknown quantity 
in national electoral politics. So 
is Mr. William Simon, the cur- 
rent Treasury Secretary, though 
he is a forceful personality 
acceptable to laissez faire con- 
servatives and respected for his 
competence by moderates. Also 
on Mr. Ford's short list are three 
Senators — Robert Dole from 
Kansas (again a popular party 
man though a mirror image of 
Mr. Ford), Charles Percy of 
Illinois (anathema to conserva- 
tives), and Pete Domenici of 
New Mexico (rather obscure) 
and three respected Governors: 
Robert Ray from Iowa, 
Christopher Bond from Missouri 
and Daniel Evans of Washing- 
ton. Three other Senators — 
William Brock of Tennessee. 
Edward Brooke of Massachusetts 
and Lowell Weicker of Con- 
necticut — were asked if they 
were interested but declined. 
But, Senator Buckley is also on 
the President's note pad though 
his interference last week and 
his very conservative proclivities 
must make him an outsider. 


To-morrow night, the Con- 
vention will probably decide 
whether or not to oblige the 
Presidential candidates to dis- 
close their running mates the 
following morning. The Reagan 
strategists have assigned this 
the highest priority and the 
Ford staff can be reckoned to 
oppose it vigorously. The vote 
may well be close. Even though 
the national opinion polls of 
registered Republicans give the 
President a sizeable lead over 
Mr. Reagan, the delegates 
assembled here are much more 
evenly d i vid cd . A poll i n 

yesterday's Kansas City Star, in 


which 68 per rent, or the 
delegates responded to a 
questionnaire, gave the former 
Governor of California a tiny 
lead over over Mr. Ford . This 
may well mean that though in 
the matter of the nomination 
itself Mr. Ford is ahead on 
matters of rules and procedures 
delegates may feel inclined to 
vote their own minds 

And this may well turn out 
to be the most important aspect 
of this extremely unpredictable 
convention. If the .Republicans 
emerge from it throwing mud 
at each other and protesting 
that the rules of the game were 
unfair , then the nomination 
will be worth nothing. Presi- 
dent Ford does not want this, 
but there is a wilfulness about 
the Republican Right, not dis- 
similar to that shown by the 
Democratic Left, which may 
demand, a pound of flesh and 
get it. There is a strong 
element of reasonableness in 
Governor Reagan himself which 
might seek to avoid the worst 
confrontation but there is a 
serious doubt, particularly after 
his adoption of Senator 
Schweiker. whether his control 
over his delegates is absolute. 

That would be the worst 
scene for the Republican Party. 
The best is that Mr. Ford, the 
unelected incumbent who seems 
to arouse such few positive 
emotions among even his own 
supporters, would wave a magic 
wand and restore the harmony 
without which he is lost in 
November. He will try hard to 
do that and may pull it off. But 
it is not easy to imagine that 
on Thursday there will be a 
scene comparable to that five 
Thursdays ago iu Madison 
Square Garden when Democrats 
of just about eveiy ilk gathered 
on the speaker's rostrum for a 
love-in with Mr. Jimmy Carter. 
And the Republicans have to 
remember that there is an 
election in November and that 
Mr. Carter is the opponent. 
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union. The same excuses were 
given for not helping to harvest 
the grain and eventually the 
wheal was ground into flour and 
five loaves of bread were baked. 
The baker received one loaf as 
payment for his services. When 
the borse. The cow and tbe pig 
saw the loaves of bread they 
immediately demanded their 
share. The Government was 
called in to arbitrate in the 
dispute. The settlement was 
apparently achieved amicably 
and the horse, although now out 
of work, the cow and the pig 
were each given a loaf. The 
little red hen was allowed to 
keep the remaining loaf. The 
Government later set up an 
enquiry into why no more bread 
was being produced. 

In this country we appear to 
have got beyond this stage. In 
the past year we have been 
inundated with various reports 
on the lack of investment in 
industry. These started in 1975 
with the publication of the 
National Economic Development 
Office report on “Finance for 
Investment." Tbe report con- 
cluded that there was a lack of 
finance available during the 
second half of 1974 for invest- 
ment by UJ\. manufacturing 
industry. It also concluded that 
industry did not in any case 
want finance for investment, be- 
cause they were concerned about 
the future of the U.K. economy 
and tbe high cost of finance. No 
mention was made of the fact 
that tbe expectation for future 
profits was low. 

Next came the English Insti- 
tute of Chartered Accountants 
sponsored publication in 1976 
entitled " Business investment 
decisions under inflation." It 
concluded that the reason for 
under -investment was because 
the wrong investment, appraisal 
practices were used. This is a 
typical example of an accountant 
recognising only accounting pro- 
blems. The most recent review 
undertaken by the Bank ot Eng- 
land economists came to the 
conclusion that to borrow money 
cost too much and the expecta- 
tion for future profits is too 
low and most of Industry is cur- 
rently making losses in real 
terras. 

If the Government wants to 
increase the jobs and the 
country's wealth by getting in- 
dustry to invest, it should stop 
penalising the managers and 
directors capable of helping 
them to achieve their objectives. 
Money and profits motivate 
management to invest. At 
present it is more profitable for 
a person to stay at home and 
grow vegetables than to work 
overtime. The Government 
should invest in the future by 
reducing taxation on the wealth 
generators of this country who 
would then have the incentive to 
invest more of their time in 
creating jobs and wealth for 
other people. 

If this is not done it will not 
be my generation but future 
generations who will suffer from 
the sickening decline of this 
country's economy. 

D. J. Bishop, , 

Bradbury Construction Group. 
Sharrow Head, 

Sheffield. 


over the years before the new 
arrangements began — 1 cannot 
comment fully on tbe operation 
of BACS (Bankers Automated 
Clearing Services ) from his 
point of view. His complaint, 
however, was on behalf of indi- 
vidual shareholders ur clients uf 
the banks, or both. Being a 
“ both." and, in that respect, one 
of probably hundreds of 
thousands of individuals who, as 
savers, must deal with these 
matters in their own unpaid 
time, I wish to record my appre- 
ciation of the facility afforded 
by the new system. 

In the past, one had the 
alternative of receiving vouchers 
and warrants directly, or having 
them mailed tn tbe bank, whence 
the vouchers were sent to one 
with statemems. in due course. 
By the former method there was 
the obvious trouble of having to 
pay in the warrants to the bank 
oneself, while the latter meant 
delay in receiving vouchers and, 
by not having them in advance, 
the loss of a ready means of 
checking that there were no 
rreditx missing from the bank 
statement when it came. Now. 
under the new system. I and 
many others, with whom I have 
spoken about it. enjoy the best 
of both worlds and the disadvant- 
ages of neither. 

So much for the individual. 
Mr. Martin's problems may be 
here iu stay, even though be 
does not give the impression of 
having approached any regis- 
trars to see if anything cun be 
done. Indeed, 2 do know that 
shareholders’ instructions to 
registrars, on the standard form 
allow the latter to deal only’ with 
themselves, and authorise pay- 
ment alone (not documents 1 lo 
be sent to the bank, which is 
now what is happening. Never- 
theless. I have reason to believe 
that if Mr. Martin were to make 
a constructive approach to those 
from whom bis problems 
emanate, ways might be fuund 
of getting round Lhcm. 

F. Spinney. 

21, Mincing Lane. E. C-3. 


GENERAL 

Heads of state of non-aligned 
nations hold summit meeting, Sri 
Lanka. 

Selective price restraint scheme 
now ended. 

Inflation Accounting Steering 
Group considers London clearing 
banks' comments on treatment of- 
net monetary assets under 
“ Sandi lands " system due to come 
into forcei n 1978. 

Statutory maximum price or lea 
increased from to-day. 

Bacon and egg prices go up 
from to-day for second successive 
week. 


To-day’s Events 


OFFICIAL. STATISTICS 
Retail sales iJuly. provisional). 


Turqover or motor trades (2nd 
quarter). Turnover of catering 
trades (June). 

COMPANY RESULTS 
Keyscr Ullmann Holdings (full 
year). Royal Insurance (half- 
year). 

COMPANY MEETINGS 
See Week's Financial Diary on 
page 8. 

OPERA 

English National Opera produc- 
tion of The Magic Flute. Coliseum 
Theatre, W.C2, 7.30 pjm. 

BALLET 

London Festival Ballet dance 


Spectre de la Rose, and Giselle. 
Royal Festival Hall, SJE.i, 7.30 
pm 

Dance Theatre of Harlem per- 
form Design for Strings, The Be- 
loved, .Mendelssohn’s Concerto. 
Agon, and Fete Noir. Sadler’s 
Wells Theatre, E.C.1, 7.30 p.ra. 
MUSIC 

Northern Sinfonia, conductor 
Christopher Seaman, with Hein/. 
Holliger (oboe and cor anglais), 
play works by Haydn (Symphony 
No. 22 in E flat major, and Sym- 
phony No. 88 in G major): Mozart 
1 Oboe Concerto in C major 1: and 
Reicha (Scene for cor anglais and 
orchestra*. Royal Albert Hall, 
S.W.7. 7.30 pjn. 


Takeover by 
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From Mr. F. Spinney. 

Sir,— 1 was interested in Mr. 
Matin’s letter (August 4) which 
he concluded by asserting that 
current problems in his employ- 
ment . arose from private 
arrangements made between 
banks and registrars “without 
any consideration whatsoever of 
individual shareholders and/or 
clients of the bank." 

Not having had experience of 
Mr. Martin’s type of work, which 
appears 10 be unexceptional in 
having problems— and those, by 
his own statement, have existed 


From the Chairman. 

Pressac. 

Sir, — I was interested in your 
editorial of August 11. Again we 
see tbe possibility of a major 
industry being taken over by 
Japan and no one can blame the 
Japanese if this is allowed to 
happen while time is wasted in 
trying to produce evidence of 
dumping or unfair trading. The 
Government has to decide how 
far it is prepared to go and bow 
many more industries we are to 
surrender before calling a halt. 

Inefficiency should not be pro- 
tected but without doubt unless 
action is taken at once our manu- 
facturing of TV receivers will 
follow that of many other things, 
notably bearings, motor-cycles, a 
very big slice of the automobile 
industry, radio and audio equip- 
ment. 'etc. In fact. I am sure it 
is no exaggeration to anticipate 
an eventual rundown of many 
other industries not only in this 
country but in Europe. 

Tbe Japanese start with a very 
substantial home demand which 
they very seriously protect from 
imports by one means or another. 
They then take a look at poten- 
tial world demand and set out 
to provide this huge quantity. 
Initially this may involve very 
heavy losses, bu.t compensation 
is provided as the target is 
reached. 

So far as the TV industry is 
concerned, we have nothing to 
fear from Europe. Tn any even!, 
we are now part of Europe. In 
fact, a s you have pointed out 
this is a problem for tbe EEC. 
Nevertheless to Britain it is of 
tbe utmost urgency. 

G. W. Clark. 

Leopold Street, Long Eaton. 
Nottingham. 



On ihe 22nd September 1976 the Financial Times will be publishing 
a survey entitled Machine Tools to coincide with .the opening of * MACH ’76 ’ 
at the Exhibition Centre in Birmingham. The provisional synopsis and date 
are sel out below. 

1. Introduction: The industry is just emerging from the worst recession 
in living memory. The impaejt can be judged from the order intake. 
In 1973 this was £3 06m. Last year new orders were worth only £126m. 
at 1973 prices. As late as May this year signs of a significant upturn 
were stUl few and far between — not only for the United Kingdom 
industry', but for aU the Western European manufacturers. This time, 
however, it is probable that the United Kingdom industry will emerge 
from the recession in better shape than was the case in previous 
“ troughs.” • 

2. MACH *76: The United Kingdom machine tool industry puts itself on 
show at the National Exhibition Centre in September and it is hoped 
the timing is just right to catch a revival in export markets. The 
exhibition also provides space for the United Kingdom importers of 
machines from all over the world to show what they can offer British 
buyers. 


3. Exports and Imports: The United Kingdom industry ’s favourable trade 
balance was causing some concern and had almost disappeared in 1974. 
But last year it was back to a more healthy £46.3m. What are the 
prospects' when trade revives? 

4. Industry Structure: ’There are about 100 manufacturing companies in 
the United Kingdom machine tool industry with a total of around 49,000 
employees. There are more than 6,000 in the largest company and 
under *50 employees in the smallest. 

5. What British Leyland means to the industry: The biggest user of 
machine tools is the automobile and associated industries. Therefore 
the future health of British Leyland is vital to the future of the United 
Kingdom machine tool industry. 

6. Countering the cycle: The machine tool industry has been to the fore 
in promoting the idea that the United Kingdom must have a national 
programme to counter the demand cycle. What chances has it of seeing 
the Government take up its suggestions? 

7. Funds for Stockbuilding: Earlier this year the National Enterprise 
Board made money available for machine tool companies needing cash 
to finance a build-up of stock. Could this become a permanent feature 
of the industry and what are the lessons learned from the NEB's 
enterprise? 

8. Government aid: The machine' tool industry was selected for an 
industry aid scheme under which £25m. was made available on favour- 
able terms. This, too, was slow to take off. 


9. Financing machine tool purchases: A variety of methods of purchase 
is available to machine topi customers. Whether it is better to buy 
outright, to lease or to rent depends to a great extent on the customer’s 
own financial situation. 


10. Numerical Control: Has the day of the numerical control machine tool 
at last arrived afteryears when sales of such equipment in the United 
Kingdom have been relatively low? 

11. Role of the. Machine Tool Trades Association: The industry has been 
reconsidering the role its trade association — the Machine Tool Trade 
Association — should play. • 

12. Cutting Tools: At MACH 76 the Engineers' cutting tool manufacturers 
will be putting their products on display alongside the machines which 
use them. 


13. Second hand machine tools: There is an active market in second hand 
machine tools. How does it operate and does it damage the prospects 
for sales of new machines. 


It should be noted however that the content and publication date of 
surveys in the Financial Times are subject to change at the discretion of the 
Editor. 


Should information relating to advertising in this survey be required 
please telephone David Baker 01-248 8000 ext. 232. 


m 
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Gresham Trust advances 50% to f 0.68m. 


PRE-TAX profils of Creshant 1 11 ■ 

Investment Trust jumped by 50 ifMIII IflllTfl 
per cent, to £675,000 for the year If ILUI II. H I \ 
ended March Zh 1976, compared IIIUIILIUIIIv 

(£104,000) Royal Insurance opens the batting this week. If pats out 
leaving net profits of £442,000 an interim statement to-day, while to-morrow sees six months 
(£322,000). results from Philips’ Lamps. By Wednesday the results lists 

As expected, .the total dividend almost begins to look unseasonal with interim reports From three 
is the maximum permitted ; .The major companies— Unilever, Tube Investments and Wool worth. 

JS^hSe^to SoiBm d n«ktac*a thc rest of weeks W*cWy sUps back into a summer lull; 
total of LBBSBp against I.49&P there are half-yearly figures from Lonrho and London Brick on 
previously. Thursday. 

The chairman, Mr. Peter 1 — i— 

W reford, .says the group is back 

to the profit levels of 1971-72 and instead, the men's, women's and recent contracts including the lay- 
it is anticipated that trading for children's ranges will be handled ing of 73 mites of 38- inch gas line 
the current year will be satisfac- by a smaller number of whole- in conjunction with French asso- 
lory. salers and will also be offered dates, Socea; a heavy mil! com- 

Strenuous efforts are being direct to more than 4,000 indepen- plex of over £6m.: a shopping 
made to expand business. In dent retailers throughout Britain, centre and offices development for 
particular, the group is actively Distribution through multiple a local authority of about JEGm.; 
considering new lending proposi- and mail order outlets will remain, and substantial contracts ior earth 
tions and seeking new oppor- unchanged. moving. 

trinities in investment in private Negotiations have been com- Despite these awards and 
companies. pleted between executives of the others, the directors would like 

Profit before tax was struck Bristol-based company and nine to see a longer order book, 
before taking into account the wholesalers to establish a new However, they expect these recent 
attributable earnings of com- working relationship with those accounts will do much to assure 
pames where the group equity which will continue to sell potential customers, and with the 


gearing of this order in present 
circumstances. 

Thc proportion of the assets of 
the Trust Invested in Ordinary 
shares has been increased over 
the year from 21.7 per cent, to 2S.'0 . 
per cenL This his. .come about 
partly as a result of. the improve- 
ment in Stock Market prices, but 
it is also the result of a positive 
policy to increase the funds in- 
vested In equities commensurate 
with earnings sufficient to cover 
a maintained dividend. 

The company’s bankers Samuel 
Montagu fUBFC) gave due 

notice that they wished to dis- 
continue the arrangements under 
which they advanced funds to the 
company. Accordingly the Board, 
negotiated for similar facilities 
elsewhere, and thejLondon Multi- 
national Bank has made funds 
available. 

Baring Brothers, with whom 
London Multinational - Bank is 
associated, has taken over from 
Ionian Bank as bankers to the 
Trust, and has offered overdraft 
facilities. 


talthough not “ associated ”i Tuf and Gluv styles, 
interest is more than 20 per cent, 
and where the earnings from 

these com pan res exceeded the "Ok T ~ J. 

dividends received from them. 

Tf these earnings had been con- J- ^ Vr J. tt Vkyi 
solidated it Ls estimated that profit 
hefore tax would, have been TY 1 j. 
increased by over £250,000. r*l||IGT 

If pre-tax profit had been 
calculated in accordance with the 

recommendations of the Sandi- _ _ • 

lands Committee it is expected 0 % T)2I flSl 
that the figures would not have *“"*'-** 

been appreciably different. 


expansion 


efficiency and flexibility of the 
business they are confident of an 
increasing turnover. 

Meantime, there is a good 
quality order book which has no 
exposure to inflation. 

The group has much to offer 
overseas customers, and the chair- 
man has little doubt that the 
group will see this activity making 
an increasing contribution to 
business. " but I mas* say that we 
are developing this overseas 
market with a commercial attitude 
and not from a feeling of-pessj- 


Lyntoh 

Holdings 


progress 



set for 


Vg H **iS* 

eftSfrma n^n his annual statement. 

remain encouragur*--- 

jSEtmcss 

SrSfeniia 

<£?e again bo .satisfactory. 

that units ’ore small, 
-with the desire and flwlbilityjrn 
TOt the present and future nt-efc 
Sing and potential custo- 
mers. These units arc engaged 
■STditi* raoM of W™*™* 
activities serving a tngjtgnanju 
industry serving many growih 
WHviru-s such as marine pipe-- 
«wo- s stanta*. 

encincs, generetors and air 

"25EiiK£ -n» Ability that 
wb derive From ibis arrangement 
could be further improved by ihe 
development or acquisition of com- 
atememary units and opportune 
ties are continually under review. 

'^ta^lhc year to April 3. -1976 
shareholder* funds rose from 
£3.78m. to £4.7m. -without includ- 
ing deferred tax which has trebled 
to £l.S9m. over the past two years. 
The right.* issue in March raised 
■ a net £538.000 which helped to 

eHimnarr the bank overdraft of 
£821.000 and the group entered 


BOARD MEETINoll 

IV toUnWBMi ^p*»re' taw.? 


AM WT of VtaM nuTfinx* H> -ijj 
Fni-taniH*. stn h iiict'iiag . 


hr Id fM TV 

Ai-ads. tHBcW HiflmKHna an no 

a&tr whiter ctividmiu tvmm 
Jmrnnn of tttffc MWHV r&t 
tfcw.ii below •«* smhI 

iriu'a mafttble. 

TW*t 

- interim*; ' Aihe4 inaauian, 
Irarmr, V. vd Tbrwr. : 


itinii i ™ — - : — - — _ - 

fMli Uh n>* i.mwTWa, XI 
EKtirl, fiernr TW Mus-i.-S. U 

KtXWT 1-JllftiHW. It I tut X7 
Scott nb Etalu* (•»! Kuwaris 


Wniiw — " - 

Ttttnui PtywtSKi. I Ibncuife, 
PUTOW OATtES 

Interim*; 

.Uhr-sM *wl watnu 
Briasn Vend mu irnwnmm _ . 
Rctt-iv* .. 

nub: 

Arani «F\ CLcylon' 

Futk-r i.Ubrfl • 


the current year with ©12.000 In 
liquid funds. 

An extensive capilul expendi- 
ture programme is being under- 
taken. Last year £723.000 was 
Invested ui new plant and an 
additional £450,000 bad been sanc- 
tioned by the end of March with 
further amounts being planned, 
for 1976- 7T. . . ’ . „ 

- Direct exports from the L.K. last 
year amounted to JELTTni. betas 
24 per cent, of total sates, but in 
addition an immeasurable amount 
of group sales went into products 
■which were themselves later 
exported, reports- the chairman. 

At Clarke's Crank arid Targe 
export sales accounted for more 
. than oil per cent of the record 
turnover of £i.7m. Walter Somers, 
which is currently muuniinc an 
aggressive export drive on special 
forcings und marine shafting, 
traded sale, factor ily last, year 


Earnings per share are up from GOOD progress will continue to mism regarding prospects in the 

2ji to 2.7p. he made by JNorwest Holst and u.fC," he adds. 

Capital profits amounted to the chairman. Mr. N. H. Le Mare For the year ended March 31. 
£76.000 compared with £4.000 for is conCdent that profits for the 1976, the group reported a turn- 
the previous year. current year will show an round from losses of £3 -87m. to a 

The financial position is strong, improvement. profit of £231m. Turnover 

the chairman says. The deposits in addition to organic growth, improved from £59. 45m. to 
and overdrafts as at March 31 the directors have every intention £66-19m. 

last totalled £3. 66m. compared of» constantly searching for ways As known, the group has gained 
with capital and reserves of over of improving earnings and Die approval of the F.C. Construc- 
Wni. after full provision of bad strengthening the group by way Don Board with an improved 
and doubtful debts. The. com- of acquisitions “and in this offer. New agreed terms a re**P 
pany is not involved in loans to regard we arc already active.” the cash for each Ordinary. Prefer- 


shipping. 


Profit befarc lax ... . 

Tax 

Ni-i profit - 

Dividends 

Retained In r»-v. res 

“Caniuil profits 

Kuiauned in cup. rw>. 


675.000 026.000 The balance sheet -u» much Meeting 3 Belgravia. S.W., 

sn.ooo 104.000 stronger than a year ago, says the seotembec 7 at noon 

442.000 i£.0M Chairman: reserx-es are being ae P ten,oer * ai noon - 

= S"IS2 buih up again and housing land 

K “5 I* valued as agricultural land • 

ja.uuo 3.000 until planning permission is TlOnao tn 


chairman adds. 


ence shares are being offered 50p 
cash. 


Danae to 
maintain 


•'Betarv lax. ni.ooo /u.own received, property values do not L/flUtlt lU 

include rnlled-up interest and s , 

Distribution maintain 

Certain properties have been , • 

change by 5SSS* ufTiJaarSS lower geanng 

Di-iff aw perries because it may not be in Mr. G. W. Ashfield, chairman of 

DllLlUn the group’s best interest to Danae Investment Trust, says 

A major change in distribution realise them within 12 monti K- that a recovery from the collapse 
of its footwear products is Borrowings net of short term in asset values of 1973 and i»#4 
announced bv the makers of the deposits are down from £L2.5ra. is the major concern, and he feels 
“Tuf" and “ Gluv” range, Britton to £4^m. and foreign borrowings that? the results of 1975-76- hare 
of u.k. also continue to be significantly laid a good foundation for the 

\s from September 1, 1976, reduced. The Cash position has achievement of this aim. 

Britton (a member of the Ward changed most dramatically: the Despite the rise in interest rates 

White group) will end a policy of 1975 net bank overdraft of £5.1m. the. target of maintaining the 
selling products to independent lias been eliminated, and there is dividend on the income shares 
footwear retailers through about now cash in hand of over £lm. at 2.$3lp has been achieved and 
70 wholesalers. The order book is healthy; the directors hope ro continue 

— ■ ...-I . ' - - ■ : inn investment policy which 


FFI TERM DEPOSITS 


Deposits of £1.000-£25,000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received no later than 20JS.76: 


Term (years) 3 4 5 6 7 8 9 10 

Interest % 12j 12j 13 13} J3| 13} 14 144 

Rates for larger amounts on request. Deposits to. and further 
information from. The Child Cashier. Finance for Industry 
Limited. 91 Waterloo' Road, Loudon SE1 SXP (G1-92S 7822 
Ext 244). Cheques payable to “Bank of England, a/c FFI." 
FFI is the holding company for ICFC and FCI. 


should allow similar .annual dis- 
tributions to be maintained. 

In the year ended May 3L 1976 
gross income fell from £596.816 
to £491,466 while the balance 
attributable to the company 
amounted to £216.974 (£226,503). 

The chairman explains that the 
substantial reduction in gross in- 
come reflects the reduction in 
gearing which took place during 
the latter part of that period. 
For most of 1975-76 net borrow- 
ings amounted to £lin-£1.2in. and 
the directors intend to maintain 


MR. M. LAMBERT, chairman of 
Lynlon Holdings, says that 
although prospects for burned iate 
large-scale development are not 
encouraging the company has 
recently commenced refurbish- 
ment of one of its City of London 
buildings, and it is also- consider- 
ing a number of . other small 
developments where the degree of 
risk involved is acceptable. 

The limited disposal programme, 
now concluded, realised £6.6m. 
during the year from U.K. pro- 
perties and £3.Sm. for overseas. 
This success, says the chairman, 
meant repayment of all =rohp 
sterling bank borrowings, and the 
company is earning , interest on 
temporary deposits pending 
longer-term reinvestment It is 
not the Board's policy to dispose 
of any other properties m the 
U.K. investment portfolio. 

The company's valuers have 
advised on completed properties 
in the U.K. and those in Belgium 
and Holland and have indicated 
approximate values at March 25. 
1976 of the more substantial 
revenue producing ' properties, 
representing the major pan of 
the investment portfolio. 

On this basis, the directors 
estimate h surplus -over book 
values, net of outside interests, 
but ignoring capital gains tax. of 
about £6.48m. 

Although there is virtually no 
market in development properties, 
and the directors are unable to 
-make precise valuation, they 
believe that. all properties within 
the group have an aggregate value 
materially above existing book 
figures. A professional valuation 
is planned for the next . balance 
sheet date. 

As reported group pre-tax- 
attributable profits in the year 
ended March 31. 1976 amounted to 
£4.79m. compared with £l£3m. 
previously. The 1973-76 figure 
reflects the inclusion of a profit 
or £4.76m. on the disposal of 
interest in subsidiaries and of pro- 
perties including a foreign 
exchange gain. In 1974-75 £ 1.35m. 
was included in respect of the sale 
of an associate. - 

Meeting 1-2 Mason's Arms Mews. 
W.. September 6 at noon. 


Trinir f[nmpnn.'s 

Mr. Daniel Heinertzhagen. chairman of Royal Insurance 
winch is to-day due to announce results for the six months 
ended June 30, 1976. 


HAT 
order 
books full 


FOR THE time being, the HAT 
Group is concentrating growth to 
the U.K. with cleaning, merchant- 
ing and glazing the spearhead in 
the next year, the chairman,- Mr. 
A. G Telling, says in his annual 
report 

Generally nil other divisions 
have continued to maintain or 
increase profitability. Current 
order books ore more Tull than 
ever, but due to inflation, profit 
margins arc being continually- 
reduced. 

Thc group intends I o go on 
increasing turnover and proGts 
wherever commercial opportuni- 
ties occur, which will not grow 
“just for the sake uf growing,'' 
the chairman says. 

For the year ended Feb. 29, 
1976, profits before tax improved 
from £2.62m. to £>ni. from turn- 
over of £54. )nt. against £44.71 m. 


■later than originally anticipated. 

In the absence ~ of completely 
unforeseen circumstances, the 
chairman Ls confident that share- 
•holders will not be disappointed 
with the current year's results. 

Profits before tax for the year 
ended March 31,. 1976. were up 
from £165 £82 to £174.638. Basic 
earnings per 5p share were 4.7Bp 
(5.74p) and 2.7 3p (&23p) fully 
diluted. 


Fertleman 


despite the depressed state 

die block business lAfierv 
are now start* «f a - ret, 

demand. 

Mitchell Shackle ton ^ 
passed previous results taj 
increased exjxms which a] 
account for more than 56 pi 
of sales. The growth ptd« 
ihe diesel engine indn 
power generation hi m«h 

future prospects. 

As known, pre-tax profit 
53 weeks to April 3. 1976 in 
from It.tam. to £i 4m. Dtp 
year an cx-gratia paytn 
£6.000 was made to 4. 
director. 


The Throgmorton Trus ojf I 
tO.4 per cent, of the Ordiat * 

l.huDiin j.nH V'ldh ■*" 


Jolmson und Firth Browns 
cent. • 

Meeting, Connaught . 
VV.C, September 9. naon... 


MARINE OFFSW 
FOR ARMOUR F 


■vjbk* 


Armour .Iffck Parker, 
brokers, has ernn piemen 
activities by forming a m 
sidisry xpecinluing in -.' 
insurance The new a 
Armour Hick Oltry and P 
cummenrod operajimts at - 
House on Atigust \. . - 


off to 


good start 


BIDS AND DEALS 


D. F. Bevan 


in good 
position 


Tliis announcement appears as a matter of record only. 


New Issue 


July, 19/ti 


lnlernal accounts of D. F. Sevan 
(HoUlIngs) tor thc first quarter 
of ihe current year show a von’ 
satisfactory picture, the chairman, 
Mr. J. M. VVardlo, says in his 
annual statement. 

Though nan-ferrous metals are 
an extremely volatile market at 
present the Board is acting with 
extreme caution. he adds. 
Improvement in the engineering 
industry as a whole that has been 
confidently, expected for second 
half 1976 is not materialising, he 
says— generally rather than in 
connection with company's own 
engineering subsidiaries— quite as 

g uickly as anticipated by the 
ovemment and other economic 
forecasters. • 

He believes it will come, how- 
ever. and will be reflected in the 
group's results up lo six months' 


THE CURRENT year of B. Fcrtle- 
man and Sons has opened sales 
well in excess of last year. ,lnd 
with new products together wtih 
the expansion of the M. P. Davis 
factory, the chairman. Mr. L. 
Fertleman, is confident that the 
group can look forward to 
continued 'prosperity. 

- For thc year ended March 31, 
3976, profits before tax improved 
from £439.309 la £303.572, a 
record. Sales were a peak £4.3tn. 

Directors have continued to 
expand (he group both in terms 
of volume or sales and m new 
products. . Major growth in (he 
year was concentrated on the- 
home market to maintain the 
position of leaders in this field. 
By adhering to the Government's 
price monitoring scheme the 
group was compelled to accept 
lower profit margins particolarly 
in thc second half of the year. 

Due to the • exceptionally 
buoyant conditions prevailing on 
the home market during the 
second half of last year, a lower 
volume than usual was shipped 
overseas. 


WHS BUYS FULL 


CONTROL OF 
SMITHS & MASONS 

wns Advertising, u subsidiary 
of \V, H. Smith i Holdings), has 
acquired for £230,000 the 50 per 
cent, it did riot already awn in 
Smiths and Masons from its -joint 
partner, Frank. Mason and Co. 
t Itself a subsidiary of London and 
Provincial Poster). 

Smiths and Masuiis. the. bus 
advertising contractors, has an 
estimated annual turnover of 
£2m- 


acttvifies are ihcrcfonv,: 
mentary 10 those of the- 
Barron Conduits ; subddii 
tuts -fixed assets of £831 
current assets of £132,000 
curred a Biuntimil loss hi 


mKJNGTON 
— UJ C. OPTICAL 

The offer -by PJBUnfiun 
Brothers for UJK. Optical and 
Industrial Holdings has been 
extended until August 2?. 

Acceptances received so far 
total 2.014, 3«S Ordinary shares 
(including 139.905 shares held by 
trustee companies of four , of 
Pilkington pension funds), repre- 
senting 13 per cent. ' 


reverykx cxnu 

IN BELGIUM . J 

Revertex Chemicals and 
trial .Latex Compounds 
agreed m , prinpip% sub 
obtaining all ntieewfcrjr 
consents. . to‘ the.' trim 
ownership of f.LC (iiAl 1 
to- Revcriex so that the ni 
pany "which will operate t 
pounding and dispershms * 
at . Motntron. Belgium. 
Revertex Belqium ISA). 

This acquisition will 
Revcriex France and Rem 
gium to work togei)»r .»otf 
fit of cuHiomers both ia fi 

and In France, /s" - • ^ 

In particular. aRef the 
mers of LL.C Befehan w 
tinue to receive the same v 
arid service from - » 
Belgium. . . . . : 


For the past three years the 
group has been marketing thc 
“ Starlight Cofiectidh" of living 
room furniture both at home and 
overseas in its original form, and 
although sales are still increas- 
ing, directors now feel the time 
is right to introduce new Updated 
styles to further expansion. 


BARTON & SONS 

Barton and Sons has acquired 
the capital and outstanding loon 
accounts of Wilfred Russell 

(Wolverhampton) from - GE1 
International for 1200.000 cash, 
Wilfred Russell produces a 
range oF metal trunking for 
electrical ' installations and its 


ASSOCIATES DE) 

Low and Bonsr Gro 
August : » purchased - av; 
35JKI0 IHWjy -and . Rarwr 
ing*V shores .making .tW 
6S0J»0 shares (14.99 p«; 

J. Henry Schroder W* 
10,000 DleMmon Robtasag 
at lOSfp on AuqnJft It .-■• -i 


NEW ISSUE 


All of these securities having been sold, this announcement appears solely for purposes of information. .. • J 

. • -.n 

5SUE July 30, 1971 

At.err AAA nrin ’ ” ^-lSSU 


$75,000^000 


Asian Development Bank 


Kuwaiti Dinars 5,000,000 
9 per cent. Guaranteed Notes due 1981 


8/s% Ten Year Notes of 1976, Due August 1, 1986 ■ 


Unconditionally and irre\-ocab!y guaranteed by 

The Socialist Republic of Serbia,Tugoslavia 


The First Boston Corporation 


Kuhn,Loeb&Co. 


Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) 
American Express Middle East Development Company S.A.L. 
Arab Finance Corporation S.A.L. 

Manufacturers Hanover Limited 


Morgan Stanley & Co. Dffloii,Read & Co, Inc. hazard Freres & Co. Lehman Brothers Salomon Brother 

incorporated^ Incorpomted ’ . •" t’S 

Bache Halsey Stuart Inc. Bank of America Bankers Trust Company BJyth Eastman Dillon 

. ■ N.T. &SLA. ■ . Inwpmted . •ej,- 

The Chase Manhattan Bank, N A Chemical Bank . ; • Citibank, NA. Cootinental Bank 

:Cmdnin«i( 

• • -- ■ " and Trot oi 

Discount Corporation of New York . Donaldson, Lufkin & Jenrette Drexel Burnham & Em 

* SeeKdUwOauWnwtidn IncorgdfwM. ■ . 

The First National Bank of Chicago . Goldman, Sachs & Co. Hornblower & Weeks-Hemphill, 

. Inwcparattd : 

E. F. Hutton & Company Inc. . Kidder, Peabody & Co. . . Loeb,Rhoades & (M 

Manufacturers Hanover Trnst Company. . Merrill Lynch, Pierce,Fenner & 

IRew9«*t«d- 


Al-Ahli Bank of Kuwait K.S.C. 

Arab Investments. for -Asia 
(Kuwait) K.S.C. 

Arab Trust Co. K.S.C. 

Bancom International Limited 
Banque Intercontinentale Arabe 

By bios Arab Finance Bank . 

(Belgium) S.A, 

The Commercial Bank of Kuwait S.A.K. 
Euroseas Banking Company (Qatar) Ltd. 


Morgan Guaranty Trnst Company 

of Mew York 


The Northern Trust Company. 


First Boston AG 
The Gulf Bank K.S.C. 

The Industrial Bank of Kuwait S A.K. 
Kuwait Financial Centre SJLK. 

Kuwait International Finance Co. S.A.K. 
(KIFCO) . 

The National Bank of Kuwait S.A.K. 
Nederiandse Gredietbank N.V. , 

Union de Banques Arabes et Europeennca 
S.A. -UJLA.E. 


Reynolds Securities Inc. 


Wertheim & Co., Inc. 

ABD Securities Corporation 
Darwa Securities America Inc. 


Smith Barney, Harris Upham & Co. 

InoorpatmXed . _ l. •> . . 

White, Wdd Sc Co. : 

I*»e*rp«*l«C 

The Bank of Tokyo Tmst Company 


Paine, Webber, Jackson & Cui#| ■ 

■ JncarpMsicd ; 

-WarburgParibas Beckerft^- 


Dean Witter & w') •: 

: thcorporaoat- 


Baste Securities Gorpowtiffl^^ 


Daiwa Securities America Inc, EuroPartners SecuritiesCoxporatioB Robaf ltoui^ 

. . :Xna«rRBr*to4 i ..-y^a,- ) 

The Fuji Bank and Trnst Company The Industrial Baiik of Japan Trust Company " KJeinwort, BenS^il' 1 

• Jiw«*paniW 

New Court Securities Corporation The Nikko Securities Co. - Nomura Securities latenwtioi^j fe^ ’ 

SoGen-Swiss Internationai Corporation UBS-DB (^iporation -Yjanmchi toteraarional ^;(Aniie^) N 

New Japan Securities lotemational Inc. 
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COMPANY NEWS 


gains 
down 



AMSTERDAM, August 15. 


—Z"-'* 1 - ',V M*CHA£J. VAN OS 

' J • ■•••.:• • vv 

tiie large state-owned Flsjl5.6fla* and the pre4ax profit improve sufficiently to enable 
Ti - chemicals group, report* was' FUkflStit. <Fls.lfl8J2nt>. the company to contribute, with- 

<«ne-n-~ -w- ' expansion of sales In ' r DS&Ts share- in the- net-. profit in a reasonable period, to the 

sf-cTiVr.'*; "' *■•:.£ e'ftrst half of this year but *>f minority holdings continues to strengthening of the group's 

' ‘ lew f iiw< net profits we& dowzL*'. rise^.-roacbing TTsJLTm. ija the base. 

i ' : - profits' fell to BTsjffim half -•■ under review -after He added that IHC had not 

..•* Fl&335m. in the sang ; FlsA 6.5hi^ ut the second jhuz of received any funds from the sale 

last year, though'' they A9V5. and' only FlsJ54nC,3il . the transaction, pointing at the fact 

’ Op slightly o'jt the precetk fiat half- of ; last year. -,‘V - that the Malaysian yard had 
>-^jalf-year (FlsJ5(Wta.);.- ^According, to . the statement, accumulated losses totalling 
■ "*■ statement released incapltai expenditure amounted to about Fls.5m. in 1973-75. But 
len, the company points to F&SSfim. in the first half, com- IHC had made provisions, and 

"ftpMrise in financing eosts pared, with Fls-305nL ; ia* the the- losses would not affect this 

1 .^ik. ed ; ixr turn fro Of the -major wrnesponding 1875 periods - year's results. 

i^tment activities lit progress. • IHC Holland, the specialised It was added that the yard will 
V at.£ls.4J71bn^ were up Dutch shipbuilding company, bus continue operations under a new 

: }tT 2 fi per cent, on 1 the two of its 51. cent, name, the Penang Shipbuilding 


Mhjding half year periods, and- ■ interest in a Malaysian- yard to Corporation, 
noted, that the market sitna- the remaining shareholders. Set 


tub uuuavii oumr . — — m o ^ ” 

-^Tbr'shosi of Its products had «P ”* 1372 under the naan*. IHC A . tv. . 

somewhat" in the (Malaysia) with local interests to AlTl flnCan JLlISt- 

- quarter of this year, with build under licence from IHC 

• • exception of fertilisers. As drwfeing and offshore equipment maminQ lWllirflVP 
.r t latter, ' the economic fbr the Far Eastern market, the HJdlgJUS lllipiUVC 

. •». non did. not set in until the volume of order in those. sectors Financial Timet Reporter 

quarter of-1975. . v had remained hehw expectation, aunrorpAV nictiru«™ r nm 
? hr* statement show* thecom- Ivmtes Michael Van Os from ™ £ AMERICAN DistijhnR Com- 

- - operating profit Jell to Amsterdam. 

' h .-^5ra. from Fls.188.lm. mL . A spokesman for IHC said in 

'' %st half of last year'. Interest R otterdam that it wai nut 
dividends absorbed expected that the situation would 


Alusuisse forecasts 
improving results 

ZURICH. August 15. 

SWISS ALUMINIUM'S prospects and officials of the company bad 
have brightened with a busi- said earlier this year that they 
ness improvement in the second could not foresee a rapid reduc 
quarter. The company, shedding tion in borrowings, 
its mood of gloom, is now At the end of ]975. liabilities 
expecting to report a profit for at Sw.Frs.3.2bn. made up 54.6 
the year. per cent, of long-term funds, 

“Based on current trends, we with shareholders’ equity 

should be in the black this year," accounting fur 40.7 per cent, and 
Dr. Paul W. Muller, president minority interests 4.7 per cent 


MINING NOTEBOOK 


and cbtef operating officer, told 
AP-Dow Jones. 

Alusuisse reported a consoli- 
dated net loss of Sw.Frs.20.9m. 
in 1975. This contrasts sharply 
with a net profit of 
Sw.Frs.203.4m. in 1974. 

Muller said the company's 
business was continuing an 
improvement begun in the 


Muller said Alusuisse would like 
to bring Long-term liabilities 
down to 50 per cent. In 1974 
they were at 49.1 per cent. 

The Alusuisse official said that 
he expected the debt burden 
would be reduced somewhat by 
the year-end and that the situa 
tion would be “ generally much 
better” than in 1975, when in 
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’ending dividends 

J^miefcaWe 

*7^ ffj . ?or ujg convenience of readers the dates when some of the 
’ U r important company dividend statements may be expected in 
’ . _/'* vicxt few weeks are given in the following table. The dates 
-r:x.'n are those of last year’s announcements, except where the 
'^coming Board meetings (radicated thus*) have been officially 
; \ ^vahed. It should be emphasised that the dividends to be 
. • red wiH hot necessarily be at the amounts or rates per cent. 

in the column headed “Ann oun cement last year.” Preliminary 
l figures usually accompany final dividend announcements. 
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znaacers).. Aaa IS .FJaaJ U-9% 
Uil uQd 

Wilson.. Scpr. i int.uu'i ■ 
l 

Insnlaiors.. ADK. M lot. 1.7% 
American • - 

FS Croup— S dih*t. dWdcoda 
irons 

-Equipment.. Sept. 10 Final 16.7*5 
-naved . - • - 

• Dairies . JUn. 25 Final 2JS^ 

- 1 Fonlaod 

CemcuL^Ano. 2S Iat-C-S* - . ' 

- BDd 

... Wlborc..-Aaa. IS 

- ode and 

Wilcox.. Sept. 19 

Rr; Mirror. . 

,\ L . Scotland. „Sei». 16 
!> 'liMho and - 
. . Sons.. .Soot. 16 

’ux wisdns-.-Sept. 15 
•- fc U- * AnfclS 

- — Sept. 16 

~wtl. HodEe ScPU 2 
’ „W Sept. 3 

■ in 
. '-Oi- 

■ - \tnm ininm Anf 13 
~jsb Electric 

■ ■' Tractloo..A9t -4 
.- ;^sa~ 

--JC. Petroleum... Sept. 4 

' • Printing.. Aspt.' -10 
-'.foBrbe. ...Sc dc 4 

Sepu 17 

— 1 . - ...sept 3 

Palp ..-.JOvU 
■IS 

- emaOonal— SepC S lm.Ti 

■ --.m- 

. . Roadnone.. Afig. 28 X8t.9% 

-.‘e -- - • • ■' 

t - Cbapnum..^eiH. 17 ImS.6% 
on 

- - Deirandre^JVug. 17 lot. ID.5% 

m . . ...... 

Richard).. .Sept 9 Inn 12J*.f 1 

. J enutloiuL.JSepc IS InClI-3% . 
.hr Sent 4 Final 5.8% 

• >h • Baron.. .Sept" 17 lot 54“i 

•• '.eers — : — Ana. 13 iu.xoa%.~ 
-= i —. — vEcjrt. 3 Final 40.4% 


RnWnaon-Sept 11 .lnt.M.8%’.. 
Star ins-.. Sept 17 ' Jnt UJT. 
can - - - • - 

- Ferries.. JUut 27 UK- 3:7% 
'died 

Metal, ^enc u. lac 7.7 - 
ugh (Cl Ang. £4 1st. SLsr. 
Ian Rural 

Ex c h a n ge-Sept 1B~ lm. 2LS*,i 
Keen —Sept 19 lnt«L2%- 
sa Feat ...Sept. 10 F1nalS44% 
oy Gold... Sept 0 JatSSomu 


1BL «J8% 

XnL SJU 

latfi.STv - 

lot «.i ' 
Int4jrr» 
tat. ll'-i 

lm,a.3% 

tat. s;g£. 
—Scot. IS tatlL7% - 

taLJU% 

Final 174% 

Im-SJSli ' " 

lot ' 6 . 1 % 
tat. 3.1% 
tat B.7% 
Dtt.30% 1 
lnL'143% . 


Final 74% 

mt is.«% 

Im. l0.p« 

tat. 6J% 
lot. 5% - 

InL SSJ% 
Final 7 3V. . 
Int. 6 . 

tat 4.1% • 

Final 4ii% 
Sec. inb 10% : 
Fatal 6 yw 

Int 54 

int mi:;. 

Tut 4.6%. . 


lnt.7^% 

tat 8.1*7 

lot 61.3% 
lm-S*, 




Antwaftte- 
innnlast 

«ar 

Hep north 

Ceramic Smf 11 
■Heron Motor ...auk. 17 
• BoMlm ■ -T-: • 

r Alexander i- Sept 17 

-1CI Apt 2 

•johnroa Group 

Clcanm— Aug. 16 
Kuala Lampccr.-Scpt l 

Ladhroko -Aaa. 28 

Land taceswm . Srpt- 9 
Lead Industries Sept, ifl 
Lex. Service . ..Sent 17 
London Merchant 

Securities ..Sept II 

■Uiarba ..Aus. IS 

Lora lac now ..5epL 3 
■Mather and ' 

Plan.. Aug. 24 

■Metal 

. Closures.'. .Sept 1 
■Nottingham 

. ManuL.-.Aitg. 17 
Ocean 

. Transport... Sept 8. taLiS.5% 
•Peart Ass.. ... .Aug. 25 Int 107.7% 
•Pyc Bldgs. — ausl 20 

. . Provident 

FtrumcUL.^ept 4 
Prudential 

Assurance.; Sept. 19 
. Rejudon-smuh Sept 4 
■KecMti and" 

'Cofanan..^ept- T tatn.7*? 

Rio Tlnto-Zmt-^epL 17. 

RoHs-Royre .Sept 12 tat. 9^:% 

Roral Dutch ■ .. Sept. 11 
■Royal lusce. ..Aug. ir> 

Schraders Sept. 16 

•Sedgwick • 

Forbes.. -Aug- 17 )m. 4&.1-, 

Shell 

Transport... Sept li Int. MA'i 
Sunon • 

Engine? nog- . .Scpr. S 
Slater Waiter ..-Auk. 20 
•Slough Elis. —Auk. 25 

■StOfrUcF AjpL S 

Stone-Plan Sept IS 

San Alliance ' .. Sept. 3 
THimg rruos.) sept, 77 
•Town and City Aug. 23 
•Transport 

Development— 1 tits. 17 mi. 5J r ; 

■Tube 

Investments... Aus. IE Ini. 12-3-.', 
Turner and 

Mewali.Jiept. 

. Union Corpn. 

Croup... Sptmbr. dividends 

. United" - 

Biscuits ..Kept u 

viefcers Sept IS 

Wadkln —Sept 18 

•Weir Group .An*. 24 

•Woolwonh 

• <F. W.KJUig. is inr. 7.5 

. - Board meetings Intimated, t RiKhu 
lasue alnm made. - £ Tax tree. £ Scrip 
issue' since made from reserves. 


Int. l$i% 
lm-aUK, 

Urt.LS*,, 


tat. 13.5% 
Int. 14.*,. 
InL 3.8% 
im. I2J‘.: 
tat. 0.9% 

Int. 12 - 1 ', 
Int 12.7% 
Final 6.1’ ; 


If.t 4.6 


lnt.S.71, 
tat 5-> 
Int. 55% 
tut. S.6% 
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h 10 ISIM Kent water 8£ Red- Ilf. 1961 ■ 10 
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“RIGHTS” OFFERS 
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latest- 
Sen miB. - 
Dates 

t i : 

-1978 } ' ' Stuck 

ii-'- 

lflp-x 


Low 1 


p p 

•„ v-/K p! 
*. .r., ■ . p; 

.9/7 J13/8 

142 

48 

135 

68 

44 

120 . JAlH 4— v 

A». 

18/8 10/9 
19/7 127/8 

60 JSraiiy Le»He — 

MlaiCtarterhoiua tirp 


Clailng |+ or 
Price ! — 
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HV. 

**P. 
1*. 
■<il 
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p. 

■41 
. t>'p. 

p. 

rf; 

• i 

Mi 


19/6 30/7 
10/8 '17/9 
121/7 118/8 
126/8 124/0 
13/S 110/9 

isre 124/9 
cp’SIfi 1*22. 


29/7 8/9 
19/8 | 1/10] 
6/8 13/9 
2/8 ! 8/10 
IB/7 317/8 
10/a 2/9 
1 BIB I - 
■ 9/7- 20/tr 
[1?« -1/10 
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51 28 HiwgB«WniMD„, — 

31 i" 2&ifiil5vr£K Fit (Tyro* + Kx.)^, 
: 31 | 16 IXatltmal Tfertmlnttar-. — 

St t ghaTYtas (WllHaml— 

273,; 26 iGcdlott tail. t, 

ifirodlniL 
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SB , 
74 ■ 
331s 
140 | 
M2-! 
21 
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Bmvatttfr Mackin to sh.^ 

23 iSecond City Prop— 

611S-600 Group-, 

28 Vernon gashinne. 

83 Western Mining.. 

83 

12 R’Mtcertrft lod.„« 

47 KVcodnlile-Baroiiih, 


139 
41 
130 
: 64 

43 i 

l&V 

16 .+ >2 
371®, -... 
30pm ...... 

31 ; + l 
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24 | ...... 

' 26 [ 4-14 

26pm;-r 1 

209 J+2 
24 

' 73t. 

29 
181 
92 
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' udnUon data usually last day lor dcai/ng fw ot ctarnp dsdy. apiadne 
public. BFigares based em gnapedua estimate. <1 Dividend raife paW or 
L.-m part apimL-tever based on dWdcoff nn fnu capltaL ■ *-»**■ Pence 
■,;ienvt» indicated. jtForoeagt dWWood: cover based on previous year's 
u Figaros baaed on proapectus or other official oatimaMi for 197B. 
• assumed, t Cover aBmm for converalon of Hurra not -now nuddngr 
.< ^bAs at rankhm only for restricted dlridmds. -•* Issiwtl by tender. 
lo holders or Ordinary mans as a “ rights/* aft-SjMr. cma. f jughn 
:.?■ t otpJullsstUoiL tt Tender allonoBor 'prim ’♦ Brlntrorfuccd. it lasscd iO 

I -With rwroaimaliim, ^nergur-jw mfciwwi-r. -fr Introdadtan. A l&SUOd W 
rc ft /renco holders.- C Atiottnaa letters'.- (a- AQy-paldir -t PrOYttftmaT or 
1 ailotmaot tatters. 5 With warrants. After saspensjon. 


year. The first quarter was simi- 
lar to the previous year, when 
the company's business was in 
the doldrums, he said. 

For iS76. . turnover should be. 
in “ihe high Sw.Frs.4bn. range." 
well above J975 Sw.Frs.3 9bn. 
but somewhat below the Sw.Frs. 
pany has reported substantially • 5.1bn; level renehed in 1974. the 
improved profitability for the Alusuisse president went nn. 
nine-month period, ended June Muller said the company would 
30- pay a dividend for 1976, but 

For the nine months, net in- ‘did nut .intend 10 raise it from 
come amounted to $l,tii0,275, or | the 0 per cenr. paid for 1975. 
SI .03 a share, compared with a when the payout had been 
net loss of $3,838,573 for the ; halved from 1*2 per cent. Alu- 
saine period in fiscal 1975. The! suisse had In contribute from 
net income includes an extra- j reserves for the 1975 dividend, 
ordinary tax carryforward credit! Altisuis.se has been carrying a 
of $515:000. or 33 cents u share. ' heavy, long-term debt burden 


World Economic Indicators 


INDUSTRIAL PRODUCTION 1970=100 


second quarter of the current terest payments at Sw.Frs.285m 

substantially exceeded cash 
(low. 

AP-DJ 


CBC stages a 
solid recovery 

By Our Own Correspondent 

SYn.VEY. August 15. 
THE COMMERCIAL Banking 
Company of Sydney staged 
solid recover;. ;n 1975-76. boost 
ing earnings almost 30 per cent, 
from SAS.lm. in $A10.4m. 

This almost restored profits to 
the ?Al0.7tn recorded in 1973-74 
The CBC is ihe firsi of thi 1 
private trading banks lo report 
for the latest year. 

The higher result was achieved 
on a 15.3 per cent lift in group 
revenue, from $ A 122m. - to 


U.K. 

June 76 

May 76 

Apr. 76 

June 75 

change $A143fli. 

on year Despite mNaiviags expressed 

100.9 

103.4 

102.0 

99.1 

-t 14 

earlier thi< year on stringed 

ULA. 

-129.9 

1295 

1284 

116.4 

■H1.6 

monetary measures taken by the 

W Germany I17_S 

1163 

117.4 

107 A 

- 9.8 

Australian Government. the 

japan 

1245 

1239 

1263 

1105 

-124 

CBC's banking operations appear 

Holland 

117.0 

120.(7 

121.0 

1124 

45 

to have fared better in the 

Italy 

1192 

1245 

T20.B 

11TA 

- 6.8 

second half. 

France 

May 76 
121.0 

Apr. 76 
122.0 

Mar. 76 
121.0 

May 7S 
1084 

124 

The dividend is held at 13 
cents a share ami is amply 

Belgium 

Apr. 76 
T24J> 

Mar. 76 
120.3 

Feb. 76 
108.9 

Apr. 75 
1103 

- 125 

covered by earnings of 26.2 cents 
a share. 


Money and exchanges 

Bank of HEngland Minimum market was generally on a low some support from the Bank of 

Lending Rale 11* per eenL level last week. Most of the France, .11 Frs.5.0U$ from 

(since May 21, 19761 interest seemed to centre around Frs.4.9753 the previous week. 

Short-term fixed period inter- ^ ie cuifeneies within the Euro- sterling traded quietly through 
est rates showed a slightly firmer P ®* 371 ' -> na ke. where the weaker oul i£ c week, and although losing 
tendency last week; although currencies came tinder some 75 points gainst the U.S. doilor, 
day-to-day credit m the London ?J essu ™_®X e ! r l cont Dueci rum H urs the easier trend was brought 


money market appeared in ade- 


„„ v - ° r a Possible currency rc-align- about more by a lack of imprest 

quate amounts during the latter m *” L . _ , , . rather than any real selling pres- 

jiart. Despite denials' by the West sure. The pound closed 

The authorities were required Cennan authorities that a revalu- S1.7810-1.7S2U. although on Fridai - 
lo lend a small amount to five al ^ on ~ of lhe mark appeared the disappointing £324m. U.K 
or six houses on Monday, and the imminent, both the mark and the trade deficit for July saw sterling 
shortage continued through Tues- Swiss franc made general down to $1.7770 at one point. The 
ifey being relieved In the same advances, which at the same time trade weighted average deprecia 
way, but on a larger scale. For eser ted pressure on the Belgian tion of the pound, as calculated 
the rest of the week official in- franc, and the Danish and .Swedish 

crowns. All three traded on or 
around tlieir floor levels within 
the “snake" and received support 
from the central banks. 

The weighted appreciation of 

... .... the M'est German mark on a .... 

lowing a rise in the average rale Morgan Guaranty basis, improved per cenL against 1.63 per cent 
of discount by 0.0502 per cent, to 21.85 per cent.' from 21.50 per Gold put on an ounce to 
to 10.8769 per cent eenL last week. SI 13-1 1 oi in generally feature- 

Local authority deposit rates The French franc was faced Jess trading. The Krugerrand 
recorded little movement and with a number of depressing closed at SJlfij,-118t (£634-86$) 
ended the week largely unchanged factors, not the least of which from SI 16-118 (£65-661 Tor 

on balance. Une year local was the increasingly dire effects domestic delivery, (is premium 

authority bonds were placed dur- the present water drought is over the gold content narrowed 

4hg the week al par, with a having on the French economy. 10 3.64 per cent, from 3.88 per 

coupon rate of tl-J per cent., a Breaking the important five francs cent, in domestic dealings and 

deckne of i per cent, on last week, to the dollar barrier on Thursday, 3.42 per cent, against 3.45 per 
Activity in the foreign exchange the franc ended the week, after cent, internationally. 


tervention was not called upon, 
and conditions ended on a quiet 
note. At Friday’s Treasury bill 
tender, the Bank of England 
Minimum Lending Bale remained 
unchanged at 11 i per cent, fol- 


by (he Bank of England, widened 
to 3S.9 per cent, from 38.6 per 
cent, the previous Friday. The 
U.S. dollar finished Ihe week 
slightly easier, with its average 
depreciation on 3 Morgan 
Guaranty basis slipping to 1.81 
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OvernUtfak. ..j 
,2 days untile. 

"7 tlayk 01 [ 

. Di'tice.j 

One'iiwmb ...j 

Two omoUi*.. 

Three mnniW 
3t\ n»wieb»...J 
Shie n i nnlA g.l 
Otic your .. .. 

Two yearn.. ..I 

.- .t-ocal auibnrlri and finance htm.v« seven dayi’ nnrtco. ottiers teven days' fixed - Limit-term ineai auihorltv ninrtsue 
rate' nominally three vesrs Ui-isj per cent.: four yean, tai-ina per cent.: live years ISMS* per «?til o F-ank biU rates 

in table are bnytac rates for prime paper. Buying raiw for four- month hank bilb> ll-lu^" 1 .■: per cent.: fi>ur-ui'>mh trade 
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Now another government 
changes the rules 


BY LODESTAR 

A MAJOR problem is the 
" present paralysis of overseas 
mining investment due to the 
remarkable instability of agreed 
operating conditions which has 
come about in recent years.” So 
ran an introductory sentence in 
the submission 10 the EEC by a 
group of top European mining 
houses in an endeavour (o find a 
solution ro the perennial problem 
of Rovernmeots \tbich put out 
attractive baits 10 catch the over- 
seas capital necessary to exploit 
their natural resources and then 
whip them away when the fish 
is enmeshed. 

Readers of this column should 
be only too familiar with past 
examples. But for sheer bad 
timiae the* latest one in Australia 
would surely be bard to beaL It 
is no wonder that it is arousing a 
storm of protest and a rush of 
mining spokesmen to Canberra 
on Wednesday for a meeting with 
the Federal Gotcrnmem. I am 
referring, of course. 10 ihe pro- 
posed phasing-out of gold 
minings tax-free status— one that 
it has enjoyed for as long as I 
can remember. Indeed, ihe 
industry also had a government 
.subsidy Tor qunc a number of 
jears. 

The irony of the nresem t-hang- 
ing of the rules m that it is being 
done at u time when the country's 
cold miners are fls: on thetr faces, 
earning no profits to be taxed 
u nyu ny. Moreover, ihe decision is 
based on ;i recommendation by 
the Industries Assistance Commis- 
sion follow ins an inquiry that was 
conducted during the time of the 
1974-73 gold price boom. 

Sn what. If may be asked. Pre- 
sumably the Federal Government 
expects those days to return and 
does nor ivi«h to forco its share 
of the loot. This may well bo. But 
by delivering v.ha: has been 

described hv industrv spkesmen 
as a “ terrible body blow.” there 
could be no goid-mming industry 
leH tn tax. 

This is because ir it is to live 
through the present lean period 
for gold miners throughout the 
world new investment is es.semi.tJ 
— if only in an attempt lo restore 
profitability a; present bullion 
nricc levels. All incentives 10 put 
in such new money have now been 
removed was the verdict from Kal- 
“oorlie's sole remaining producer, 
the Western Mininc-Poseidon Mt. 
Chart lot re mine, the financing of 
which is being underwritten by 
America's Homesrake who could 
well now be tempted lo puli out 
the rug. 

And what of that other big 
American fish from .overseas, 
Newmont Mining, which is 
struggling amidst numerous 
labour irnubfes lo bring to pro- 
duction Western Australia's first 
maior new gold mine since the 
11130s. the Telfer project in the 


Paterson Rouge in which the Aus- 
tralian partner is Broken Hill 
Proprietary? Telfer was regarded 
as marginal when gold was 
higher than it is now, but its 
profitability naturally took Into 
account the tax-free -dement. Now 
Teller's future liability must be 
seriou.sly in doubt 

Anglo American could also be 
looking ruefully at its Blue Spec 
gold-antimony mine up in the 
Pilbara, in which Australia's 
Metramar has a denuded IS per 
cent stake. Rueful, because if 
its life is only the presently 
projected SS months then it will 
be dead before the gold-mining 
tax concesion L> .finally phased 
out, whereas if ihe money con- 
tinues lo be spent on exploration 
then any ultimate reward stands 
to be clobbered fiscally. 

Last week 1 met in London Mr. 
John Jones, chairman of North 
TCalgurlj. which has a closed- 
dottTt KaJgor/ic gold mine on ice. 
He told me that he wa» rushing 
back 10 Canberra to put forward 

his forthright views 10 the right 
quarter. He will also be speaking 
there wearing one of his other 
hats as president of Western 
Australia's Prospectors’ Associa- 
tion. “ the grass roots " of all new- 
mining activity in that State. 

If the Federal Government is 
intent on changing course so far 
as gold-mining 1 - concerned Ihen 
Mr. Jones think* they should 
extend ihe pha.sing-out "period 10 
ten years instead of five. or. bet- 
ter -.till, retain the tax fret* con- 
cession for profits up lo a certain 
level which would at least let the 
Government in for 3 .share of any 
future gold price boom. 

Mr. Jones also reminded me of 
one event th3t could cool the 
uproar over the gold-mining tax 
proposals, although not entirely 
quench lL Thi 4 is to-morrow's 
Australian tiuducl which could 
conceivably re.'iore some of ihe 
incentives for ihe mining indus- 
try which were taken away by the 
former Labor administration 
and. it is to be hoped, starL phas- 
ing out the export levy on coal — 
an impoat which Ls hanging 
heavily over the future develop- 
ment of the big Nebo and Had 
Creek project*. 

Tally ho! 

At least prospecting enthusiasm 
for gold has not been entirely 
quenched in Australia. It Is 
reported from there Lhat yet 
another expedition has out lo 
look for the fabulous Lasse ters 
reef, undeterred by the misfor- 
tunes of predecessors. The new 
seekers, according lo Perth's 
National Miner, are buoyed up by 
the theory that poor old Lassefer 
got his bearings all wrong. So 
they arc going to look in another 
direction. One thing, if they find 


it and all the legends are borne 
out, they will not be exactly 
worried about gold-mining being 

taxed. 

It's over at lasL The long drawn 
out inquiry into the possible en- 
vironmental effects of uranium 
mining at the Peko-EZ Industrie!; 
partnership's Ranger find in 
Australia's Northern Territory has 
now ended although Mr. Justice 
Fox's initial report is still not ex- 
pected for about a month. On 
its findings depends the Govern- 
ment's go-ahead signal for this 
and other projects in the area. 

In Tehran. Mr. Douc Anthony, 
deputy Prime Minister ana 
Minister for Natural Resources, 

confirmed this when he said that 
a final decision on supplying Iran 
with uranium hung on the find- 
ings, adding that Iran was a 
potentially rich market with plans 
for 23 nuclear plants. 

So things are hotting up on the 
Australian uranium share front, 
and London brokers James Capci 
have been bold enough to a (hi 
some more Paneontlnenial 10 their 
notional mining portfolio al a 
price or £15]. Ocean Resources arc 
lethargic at 33p. Nn news ahout 
the drilling on' its properry near 
that of Pancominental is not. in 
this case, regarded as good news. 

Platinum 

There sire lOim* bearish 
thoughts abroad about platinum. 
The free market price at around 
S155 is well below the S1S0 an 
ounce to which Rusienburg 
pushed up its selling price losr 
month. More Russian sales arc 
expected. It has been noted that 
there has been a stretch-out in 
car exhaust emission control 
requirements in the U.S. And 
Consolidated Gold Fields' decision 
to get out of its platinum share 
holdings seemingly indicates that 
it has greater faith in the future 
of gold. 

But a leading dealer in 
platinum was not at ail dixmajed 
when I Talked 10 him on Friday. 
He was optimistic about the off- 
take by the U.S. auiomnbile 
industry: pointed out that there 
has been a general setback in 
metals during the slack August 
holiday period: and reckoned 

lhat the Russians would be out 
of the market until October, or 
at least until the price becomes 
a good deal stronger. 

So the theory put forward 
here recently that platinum 
shares could be in the forefront 
of any recovery movement in tho 
South African raining market 
still holds good. And. whereas 
Gold Fields arc getting out. 
Anglo American and “Johnnies" 
are obviously not averse to 
increasing their own slakes in 
this segment of the raining 
industry. 


INSURANCE 


Intermediaries commission 


BY OUR INSURANCE CORRESPONDENT 


SO LONG as commission is 
payable by insurers to intei^ 
mediaries arguments will con- 
tinue: for example, whether com- 
mission should be payable at all 
or'whclher it would be belter for 
intermediaries to charge their 
clients fees: whether on any 

particular type or policy all 
insurers should be obliged to pay 
the same rale of commission, 
subject always to due allowance 
being made Tor any extra admini- 
strative work done by the inter- 
mediary; whether the present 
system, whereby insurers can pay 
different rales of commission 
1 subject to any trade association 
agreement) affects the objectivity 
and impartiality of the inter- 
mediary when giving advice. 

In our increasingly ennsumer- 
oriented society, it is becoming 
more . and more usual not just 
to question, but having ques- 
tioned, 10 overthrow long estab- 
lished trade practices — and I 
remain continually surprised lhat 
no real attack has been yet 
mounted by any of the consumer 
lobbies an insurance intermedi- 
aries' commission. That an attack 
will sometime come 1 believe to 
be as certain a» it is that night 
follows dav. 

In the British life assurance 
market, there are two principal 
trade associations concerned with 
non-industrial life business — in 
England, the Life Offices Associ- 
ation and in Scotland, the Associ- 
ated Scottish Life Offices: these 
two associations have never been 
rale fixing bodies as at one time 


was the old Accident Offices 
Association in respect of motor 
and employers’ liability business. 

But they have regulated the 
amouDl of commission members 
cau pay — and because of dis- 
agreement over commission 
regulation, in recent years, one 
or two old edlablisbed life offices 
have cut themselves free. 

Dissent 

After much discussion, earlier 
this year the two associations 
announced that all members 
would apply new commission 
rates from July 1. But there 
was a degree of dissent at the 
lllh hour and the start date was 
put back. Now the new LOA- 
ASLO commission agreement 
will commence on October 1. 

Existing commission rules 
have allowed the payment out 
of between 100 and 200 per cent, 
of first year's premium on whole 
of life contracts, but rather less 
on endowments and term assur- 
ances. 

In hrieT the changes seek to 
reduce the maximum amount 
payable— for the future the 
maximum initial commission 
payable will be per cent, of 
premium for each year of the 
policy term with a maximum of 
GO per cenu (the equivalent of 
24 years). 

Commission in subsequent 
years will be restricted to 21 per 
cent, of renewal premium, except 
in the case of whole uf life con- 


tracts where in the second year 
a further lump sum of up to 30 
per cent, may be payable in 
substitution for annual renewal 
commission. 

When the changes were first 
announced the LOA thought per- 
haps it wr”id take about five 
years for Ste market to assess 
the effectiveness of the changes. 

This may be. but the impact 
on life assurance terms ought 
to be much more immediate. 
In fixing his rating table for a 
particular type of policy, the 
actuary lakes expenses into 
account as well as mortality anti 
interest. So in theory at least 
a reduction in commission 
ought to be reflected by an im- 
provement in rate. 

Different 

Moreover, there ought to be 
some improvement in the 
surrender values offered in the 
earlier years Df those contracts 
where initial commission has 
now been more than halved. 

fn rhe longer term, it is pos- 
sible that this alteration of coin- 
mission rates will help to create 
a different sales pattern from 
the one lo which the life com- 
panies have grown accustomed. 
Much may depend on how far 
the companies who pay field staff 
by sales results alter their basis 
of remuneration to keep in step 
with the changes in commission. 
But as yet there is no indica- 
tion as to how these companies 
will move. 


Stockbrokers’ creditors file suit 


BT OUR NEW YORK STAFF 

THREE individuals and a 
corporation who said they are 
creditors or Edwards and Han- 
ley, stockbrokers, have filed a 
suit to place the partnership in 
bankruptcy. 

The creditors said they have 
not been paid what they are owed 
by the firm, which in recent 
months has disposed of all its 
major operating unita to oiher 
firms. The petitioners charge that 
these dispositions were- made at 
a time when the nartnersbio was 
insolvent and therefore consti- 
tuted acts of bankruptcy. An 
Edwards and Hanley official bad 
no comment on the action. 

The suit was filed by Ripyke 
Inc., which was not further identi- 
fied in thu petition. Dorothy 
Rand Fleisman. Louis J. Thomas 
and Semi-Joseph Bebun. Rlpyke 
said Edwards and Hanley ow£s 
it S1.9m. including SI. 5m. on a 
subordinate debenure. The indi- 
viduals said they bad loaned 


lesser amounts of cash and 
securities to the firm. 

If the petition, which was filed 
in the Federal Court here, should 
he successful - . Edwards and Han- 
ley would be judged lo be an 
involuntary bankrupt. The dispo- 
sition of its assets tu creditors 
would then come ' under the 
jurisdiction of the BanJcruptcy 
Court. 

Lust May the firm disclosed it 
had been having financial 
troubles and began sharply scal- 
ing down its operations. Mr. Bert 
G. Edwards, managing partner, 
said at the time that the firm 
would discontinue its broker- 
dealer relations. ’ 

• A SWISS engineering firm, 
Landis and Gyr, has announced 
its intention to make a lake-over 
offer for a mid-Western engineer- 
ing company, Duncan Electric. 

Duncan Electric makes meters 
to measure electricity and has 
annual saleG of around S27m. 


NEW YORK. August 15. 

The company said to-day that it 
had no comment to make on the 
proposed tender offer of SIfi.50 u 
share. 

Landis and Gvr said that i(< 
representatives had had several 
meetings with Duncan's Board 
but Duncan had made oo decision 
oa whether to approve the offer. 


Public Works Loan Board rates 


Filtration plant 
for USSR 

THE FILTRATION division of 
Doulton Industrial Products uf 
Stone, Staffs., has won a contract 
worth £100.000 from Creusot- 
Luire Enterprises uf Perth. 

The French firm has ordered 
a supply of specialised fillration 
equipment for chemical plants 
which proress solutions involved 
in the production of fertilisers 
at Gorklovka and Odessa tu the 
USSR. 

Doulton expects further orders 
from the USSR and countries in 
Africa and the Middle East. 
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Dollar bonds reach new high point ssem 
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THE AUGUST holiday season is a rare example of Australian the week-end was a S50m. l&year DMlOOm. six-year issue for rLg 

made for quiet trading last week public sector borrowing on the issue for Caisse National e des mark. This issue, far u-rucn ; ‘ , 2 60 

hut, with a shortage of new Eurobond market — in this case Antoroutes, with Caisse de Depots Westrentscne LandesbanS _ » j Commensal am — : r 2.&6 
issue announcements, prices in the Australian Shipping Com- et de consignations as lead If* J tI'to 

. *>Har sector _ moved up mission under manager. An indicated coupon of rZ-g 


AUSTRALIAN WEEKLY LIST 

~Austr*W~S _ ~A*5" ts re j AuttratraaS 


flY MARY CAMP8&A 


^lyT The -Bondtrade Indices J^tee-but more" be«^e S^^was massive financing for the 

for dollar bonds have now it gives an opportunity for exact per , w . as T ^ . dom of ^mnak amounhng to H^aw*uy-„ 

reached new highs for 1975-76' comparison between the dollar Developments in the foreign some DMSSOm-, which wiU also How 

show m&Sm S £7 Deutsche Sorrofthe %**>* include issues of S^uldscheme 

S yielding 7.75 per cent on market the narrow interest rate differen- ud a floating rate loan. | 

MS!aSSnA?79 Ver S the ■. rial against the dollar have ^ ^ Swiss franc foreipi 

we^c before and long-term Plnnairianfc worked to favour ofthe p-mark boad market, by contrast, the 

issues 843 ber cent- asainft 851 A iaCeilieillS sector recently. This is now latest coupon cut to 6 per cent! 

^lesbAJ per cent, against iwu much recovered from its weak- in tte Hydro Quebec issue* _ a ... 

Shipping Commission is ness of Jane and July. Most W vws to have dampened} TEL AV 

Or the two issues wiucn were ra ismg just over SSOm. altogether bonds axe at least half a point demand- Most prices are down ! 
closed last week, Sparbankernas j n ^ f orm of two placements, stronger than two weeks ago, ^ £h e ir levels of two weeks ago. | 
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pom. 85 per cent seven-yeax OQe of 542 m. and the other of although the Autopistas do Mare curSly on offer is a Sw.Frs.j Comimsy Lamp “ r 

issue was being Quoted between DjilOOm. Both issues are there- Nostrum issue and Mitsubishi for the Republic nf ; ■ ■ 

100 -and 101 on Friday after fore 0 f about the same size, and Chemical’s convertible are still Finland Coupon will be 6 per; j 

being priced at 99* Per cent. both have seven-year maturities. languishing well below their cenL and issue price 99*. Tauem- Brato, tormau* . | 

The European Investment Bank’s where the D-mark tranche offers issue prices. The calendar for autobach was priced at par, also ...! imjs + 0.5 i-clal* Ik*«i lor 

two-tranche issue did less welL 8 per cent at 991— a yield of 8.10 September, to be set at the on a 6 per cent coupon. | i.d jb. BrathuMiue-. .. ! C^.b + u [-clai,- indoatri* 

The S75m. seven-year tranche cent — the dollar tranche Capital Markets sub-committee __ s. ...; |ss i+ao L ,. ,^ -. 1 , 

was being quoted at under 99 Offers 8 i per cent at 99. a yield meeting this week, will be Ss c£^r con- i ulSd Si iTols 

after a pnciag of 99} on an 8 J 0 f 8.44 per cent watched closely. tor^^^ala^toS^Hr-l] 307 !-jua 


» : i'Amwb 
lb; <*tto 
fl : wwk 


l jHtnk I«nml Inmt »■ 187.5 — 
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Z39.B + L.5 l-CLAL' lodaBtrles US :—0.B 

oca .on ■ * 


li^rear rent^tranche^^M The procee ^ of the Issue, for Some of the foreign demand further two weeks. 

which Deutsche Bank is lead for D- mar k bonds is apparently mtvi the Euro' 


HumhlBuk .J XBl 1+0.5 jladwuijil m _ 
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were^arSounred eS?^ 0ne further dollar issue areSSS^Uy reported to be ruS roSmwdal 9 ^toc teSig^sector i i ' ‘ 

weS. ^e^Jowever^rlported to «• J™™** l of the. EuremaVket Bankers, - ■ _ | 


S8 .4-0.5 (Sk» Br. ... 30* 

190 | + 1.5 (AncKnan TestUa Bb. — 270 J — KLfl 
- l+ - 120-8—8.5 


issue for toe rro vince of oasKat- ° — r~-> ■ — . — mviiauon «y ■ Pmwsrtr rad Boiidnw 

chewan with Credit Suisse White Mitsui Bank. The maturity is year money, more than is cur- banks which are agents for big 

Weld as lead manager. It offers ae^ se „ ven F ea 3 the indicated rently available m the D-mark lain loans where payments are 

an indicated coupon of 8 } per coupon 9 per cent, and the joint sector of the Eurobond market. jn gjyears to discuss the possible ; PnbheBtimy I 

cent. lead managers Commerzbank Currently on offer, in addition ways of regularising the sitoa- ‘ „ • 

The other is particularly and p * omura EuC °P e - to the Australian Shipping Com- tiom A meeting in London in ; Source 

interesting, partially because it Expected to be announced over mission's placement is a early September is expected. 
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3 ^1 7.S Ud. ■ S? 

• 4, riwu fa. Helm London EG3P3EP Irr £. CrOMh 52.2 

d,* ErsJune House, ta-73 Queen Street, lnLftmmr Z2.7 

^ Edinb-jrch EH2 -SVX JoieslTs^Shares _ te 6 
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unnt funds gn'lJ ■ * nmxT-dnn iJrmrtii 467 
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1ml 518 SbLfh 

apTTrt. -. 73 2 76. 

-’ r.>,nInaitiE-3).7 22' 


aptTW. 732 

F.-..U Income— 20.7 
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m Ltd. OKgl Coyne Inwestmen* MgmL Ltd. -For m* e*onv* funds oai* i*S 3S3 i _ ~ ks 

dhnlRd£7. - 0I-534S3M CKchtAnwRd. Aitesbuiy '■ 03MS&U Hill Samuel Unit Tst. Mgrst lai i Arcum l ’m«s. U93 

SJ*- 03iaawia-co5®oGre*iti»---.pa* sjbz ^.F.Tch!*.EC2P2i\ mrarani — SI 

i! JJ 31 ?g cw»t unit tsl Mgrs. lkl r.«g) sBRsafcB* gssa 15? waaar- - sk 

11 2U5‘+aa*S6 ^ 4!^: StsnififcEsi 

22 7“3 -03 M9 cv^-T 3 /Tt( -OI Tan l >"iin‘>ncullnul 1U 753 -0i 4.96 , A,-cuin. t TnlUi 49 7 

te.7 -OX ■■ ■ • J-00 tSl' lu5T™i" “S7 23 ^ r 5 .h.IncnmeTm*- 214 22.4 -D.3 7.13 - Sis 

553^? ?S rtSliSSr^ t, ~p4R !i»S.niril*Tru»l_. »03 43.1 558 Imls. — 1775 

SI -Si J** 3 *-®*™ 1” 8 ^ —I ^ .h,lLRhYl*ldTa..B5.9 2241-01 9OT Vll^U^ - l 6*8 

S3 24.3 Io.i 534 DwcretioBary Unit Fund Managers Intel.* (axg) jiSn'vcV"''’ 1 ’"^ ' uib 

gj - I* 2ftnioomUcMISt.£<3!M7AL - QM384«Q lAlTiridoWierSlwrt, K.IJ, Ol lMTTT-U jUngnum J60 6 

IMkIi&Wm IW^AWC- m.4 4931.— I 7.05 InUL Iftv. Fund_.. .|76J 82.0) . I 4.75 .Afeuin. Unity 1^... J91.4 

i »“ « H 705 Ionian Uni, T.U Mnmnl. .Jd y SI 

S£s" wnd-a: 333 Eqnitas Secs. Ltd. <a«g) • : “ w iWtnunSmw.Ki-2 ni^onam «™iyA*e mo 

Iwl ' 5Sl=SJ 11 KSSSSSlPr-^t jS| :::.:( iK g 92 

rwureyaive- [497 SZ5( . — A 4.75 Mouidi Inc |-(L1 |t 40 84*1 .111.62 “RS^« 


Kurnpeun Arc 451 48 0 -031 

Eitlro YiiHd — - 57 J *0.7 . 

r venniL'TTit*- — 68.0 72.1 . 

Hir Kmli-m. 38 9 41 41 -0 L 

1 Accum. T. r iutK.— 40 2 42.71 -0 2 

Fund oMiW.TsTW. 43 5 465 +0 1 

■ iivuntUnibi 49 7 5JS .. 

iTm.Tnl 123.9 132.6^ -03 

T. tecum Unilsi-.. 177 5 1099 -0 4] 

I IlEh Inconu.- - 64.8 *9.7 .. . 

i.ittum. llmlti 958 Ml- 6 . . J 

Japan Aei- 127.6 13S4 .. I 

Alngnum. 1*0 6 1606/; -0.8 

■ Accum. Llnitii 191.4 201.0 -D9l 

Mittliind 1031 1M2 *OS 

1 Veum. Uiulni- . . 1537 160 8 +0.0 

IJertm-n- Aec 1430 153 * tOS 

Si-cond 112.9 lATSd -(La 

lAct-uiu. V'nilai-. ... 159 2 170 3 - 93 

.stic-lnl 866 92.70 . . J 


— V ;. >(.uKflntrn iJigu uj n - J.-fi 7B 

S.C IntaW F<1 1BL4 8*i| H)a ill Incrwliu rncomr Fan 

547-0 5 5In -V'iSnACtaFU '“ns 10*3 -0.3 540 HiCli Yit-M l/nlts . to 

U ^“ jji Norwich Union Insurance Group SS ra * d t*r 

49 5 -OJ 213 ro BD*4.Nor»7i-li .-IttliNtL onqsssm IrinMne!*. ' ’ fsz 

1«7 “Si Jg »' -i ? l97 23LS..-J 6 09 VJL Simd , 

25 : M Oceanic Manager (aK z. ^5?.^.". S2 




211 Incrwliu Tncamr Fond 
*40 High Yield I.' nlu. 143* 
Hi ab bmae rands 
’ Hlcli Hi-rum ».C 


Global Utlh— ____ 50 5 
iMJ*l)mnl_- 728 

I.JQtrlh 60.9 

lnc.£.-r;rawih 522 

Int i.’tmnaner 227 

I.nejtTn- Share . -SO A 

Min rolsTcl &L0 

riu. rush Inc 159 9 

New tv-uies 12S S 

N. .\iner. Tst [29 1 

am PrTuinlTn. [363 7 

Property Share; _ .|9i 

provident ,981 

Security First 155.7 - 

Shield 136 4 


4671 -0J} 7 JO Slaws Ctunitc . . - [17 7 
L'mierwil sexoryi . ]K 4 

432S> -0 31 9.46 


d 1-038 0478 ’Om 

-031 6 43 
-0J 4*7 

-0J 1233 
-O.l 435 

-ai • 471 
-0.1 618 
-0.1 459 

-03 5.10 

-02 5 JO 

-02 582 

-05 965 

-03 IL90 
-03 3*1 

-03 4 48 

—93 525 

—03 491 

-03 3.C9 

*Ob 508 
-0.1 4*0 


—031 602 
-031 9 43 


-111 5 18 
+01 759 
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- 

33 « -0.V 
347 -a? 

... 


998 
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3 79 


23 8} -01 
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1731 -03 
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14 W -0 2 
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Trident Trusts (aiigi 
ScUesInger Trust Managers Ltd. 
Mu South Sunn .Burking, K>a»iS 

America n Qrouili 130 5 33 9j-0.1< - 

ijiesmdc te* 347] -ar * 

1 .1“ . V.i J hdr .Tvrj 1 26 0 2771-03 

Inti Ilrnwth 50 J 53 61 

Market Leaders- 22.0 2281-61 

“Nil Yield" 263 2 ?q... 

Sch..\mExvsa& m 231 TJJl 

l:.KL llrth. Accum MlfaO 1731-03 < 

r.K.Grtll.Pinf — 115 J l*H- 0fl ■ 
■NcS aub day Auc TL 


Tindall Managers lid.* 

lZ.Canynie IUa+iL brli.iel 11.7 

Iftcf -rop A uk ■ I — ■ [ 00— K J] .... | 
l.V-cum. fnll, I . 13 LS 138.41 . . .. 

tVprfhl Aur. ■< ...930 9J6j .... J 

i.Vceum. I’nit-.i ...119 4 ’335 41 

Kxvirpf July 28 . 77 B ELBf . .. 

■ Veeum. ».'r,iE < _ (994 HHJl. . 

OanynjK- An*: it aa 4 7201 . ... 

i.Ve-jm. fim..i. .. 79B cja 

Inthl Earn. An*. I i 188 8 19341.. . 

■ Accum l_ - ntr<.i_ ..1990 209.0| .... 

Sc-4.r-.up. Auc lt W1S 9*41 

■Accum Units)- . .ilfCB 108.U 

Scut. Inc Aun IT 1U2J UB2( 


in« 14 Cl St.Thonui \nisf,e. 01-23092 

311 ♦'‘rviolc B*»M Fttej 44rt I 8LJ 

tii Financial . 29 7 26J*d -0.-« 3.11 

On none rnl.-. 157 16.71 . 5J 

igi i irowth Atrum . .. 517 324] -O.iJ 5.1 

Iliowthlmwnv.-- [Si 5 • 279) -0J, 5.9 

6U KiBh Income :»i ZXS -0JI 3D.3 

10M ,T l' 5 d- 0l( 38 

10 52 ,J>7 19id-0^ 4< 

>£ iKvnej., 196 212=1-02 3 C 

tVrtarrwmw 3J J 40*1 -03) 63 

Kecuvcry l» 7 1561 . . I 5.J 

83 Pearl Trust Managers lid. laKgrtzi 


01 -238 9201 F3»rt'neni-ral [41.0 

J*a[ J-2 OlCTMOS Funds 

I SJJ >z> Eiiropn- mit. FA . >73.2 
-oil son hi J opaiv jh Fd_ je02 
-fljl sS KiUSfiUiFd..-.. (728 


Mi7l 5J4 »*» tutor- IBI 

Ha “ifsgii-E, 

279 -0^ 5.91 iWl.'SKUl td 
a; -0.M 10.18 Mccxor Funds 
150 -Oil 3*3 C-vcnnKwiilv 
95it — 0.d 440 ■ inCamdtv Pens.* -i!6JL3 

12«-0a 3 02 Enero-.- ;S7 0 


3&.W -13+ 9.03 stewart Unit Tst. Managers Ltd. ia> 
-47 1 ’ 944 A*). Charlotte Sq, EdlnbunlhL Illl-SAKl 

5ZW — J 470 Newaft American fund 

439! 5.73 Standard L’nila |J94 53.71 -0.81 791 

^ .Irram I n.ls &!2 57.il -DfJ - 

_ _ n ., , _ Withdrawal Units - [43 0 46 T -OB] — 

ZS-3 377 Kraut British tapltal Innd 

5ftln2 I,*, -fund aid I [927 97.4 .-.' -550 

77.9, 06, U6 AccunL l nlls J02 _g _ | 5_£0 


Tyndall Nal. and Conun.7 

Income Au,ru«i 1 ! - IT) i o U*2 


ik-o me ,;»»wi 1 1 -1113 0 117JJ . ... 573 

1ceum.Ur.iVu h/H 4 149.B 6.7e 

UpiUil .ViCU' 1 . U -|47 0 IDO D .... 4.16 
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lBO.O’d \ 6U 
6LW-01] 208 
6031 -0.3 3 37 
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Sun Alliance llse.. Hor*. 1 win. . MW 
T*t>&TfLAUf;U.J£lX9 1424} I 


(UpiUil .Vicu'l II -h7 0 MO ej ... . 4.16 

(Accum. Until* - ,113 b U7.S| | 4.16 

TSR Unit TsL Managers Ltd* (yi 

21 Chimin. Way. \ndtn-e r. iu>u . 0284 cS 113 

Ltf-diDCf it> CjM >CJ 2C-3 
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Specialised Funds 
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• "tiarliuitd An.-;, lu . 110 9 1126m . 
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Unit Trust Account &. fllgmt. {.id. 
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FtiaTblhsr *-'und. ."97 0 103 0+1 .. 1 5 80 

<irt.-ji Wincherter^ 116.1 17 6c . ..I «»49 

Cii V.'-ihcr i-ii+-+ 1 17 □ ISEaj . . j 338 

U'ldurilrtn. Prd. . 223 23^ ....J 455- 

Dn. Accuni — -lZ41 US Jj | 4J5 


Wieler Growth Fund 

48 Mi twins 1-aiH.-. BSfM SDK CI-U3-051 
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Accum. Unit. , [Si 25.5[ | 4 & 
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REGIONAL MARKETS 
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'Inning— 34 

*rt- — z 3 .— 
--t.Est.50p 153 +3 
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--■fcHmetl- 350 
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. iBfcady- M ... . 
■^iStfkJOp. 22 ...... 

. «t:; H 

Verge- .46 

[yptaLap.. "ifi 


■ Be«d5Bp_ 152# 

. JSWp.n. 320 ... 


Hlgsons B rw.| 85. I... .. 

LOJVISim.£l-l 140 4 

Holt (Joi.>25p 

Kleen^e-lSo — ac 

LovetTbShipEL. 95 -2 

Kthn GotdsnlUi ZBijw 

P.UA. 37 

MraneiC.Ji.t~- :tS — i 
Pecf.vtiac.— . .121? ~..i 

Robbadcdon5b- 58: +5 

Sayersia*... X* 

Sheffield Brick- 83 ...... 

She&Rdr*hB*. IM 
Shiloh Splnn — 27 ...... 

SlndalKWm-l— 50 


j ronv.9%-804C SX7 7M 

AUianccCas— 53 

| Arnetts. 215' -10 

CajroUiPJ.h- .. no . 
Clondalldn— 43 ..- 
Concrete Prods.. 45c ;?.... 
Hdtt'nfflMfcs.i 23 . 

Ind.NFMs._- 40 . 

Im Com 160 .. 

ZrisfiDubllet*- 50 ' .i.i. 
IrishRapcs — . 90 ' 

Jacob- SB ■ ...... 

Sunbeam 14 ...... 

TJIC ..—: 70 

Umdarc - — 6B%t - 3 *' 


Abbey Life Assurance Co. Ltd. 
I-nsi.ttwI-sChurcbyard.ECX 01-21 

E>iuily Fund — — 1?41 275] .... | 

Equity Acc. 

Property FU 
Property Aec. 

Scl^-rtlvc Fund 

Convertible Fund 
95fbocg> JflUn/t__. 



The City of Westminster Assur. Soc.* 

80111 itingstcnd llonsr, 6 Whiiehanne Hoad. 

— Crordon.CRn2.IA. 01-8849084 

— First Unit |885 92.91 .. .. | — 

— Fourth linn .1 57.9 I I — . 

— Prijr l)n» 1489 51.4} .. 1 — 

— The City of W'minster Ass. Co. lid# 

~ IIinRStr-ad House, d Whitehorse Road. 


Hambro Life Assurance Limited * 
7 Old Park Lana: LMIrfw.K] 01409003 

«FlxedlnLFd . 1138 139.91 .. . — 

H-unbro Equity 125.8 13255 — 

Fropcrt}- . _ ..UI9 13891 .... — 

Manased Cap 1885 1143} - 

Man seed Acc- .. 1270 133.71... — 

Pnn.Prop.L’ap >1653 . INBj— .. — 

Peu.Prop.Aic ...MM SMB-.. - 

Pen. Man. Cap Il540 .... — 


| * Lloyds R1 l Unit Tst. Mngrs. Lid. 

9 0031 7L Looibard St- EC3 01*23 1288 

_ Exempt... to 866| , .. | 898 

~ Lloyds Life Assurance* 

— * 61Z, Leaden hall £1_. EC3U 7LS. 01-8=16821 

— 7 U*_i 7 Ui.Aur. 6— I 0.99935 J | - 

— t"i)L5£>j. Aur. 12- ’ 1 


Prop. Equity & Life Ass. Co.* Scot. Widows’ Fnd. & Life Ass. Soc. 
UB Crawford SI roof. W1H8A3. U1-48898S7 P.O.Box SQ2. E,labBh.EIUB5EV iJ3l-6Sd6<m 


; VCoov. FO-Scr. 4- 
1 PMOTiryPUSar.-i 

fyUEbany life Assurance Co. Ltd. 
3LOId Bari mrion SJ_ W 1. . 01-4379062 

VEquiiy Fd. Acc — I12S.1 133.6} I - 

VFtvodlnl, Acc.- - 
9Gtd JJoncj- Pd .At 
lntUIaa.ril.Acra 
WVoruFitAcc- 
yu'plc liw. Acc 
Equity Pten.Fd.Arc 
Flxca LPea*cc— 

GTd-McniVD^cc. 
laU-MiuPnFdAcc., 

Pn».taAce- 
lT|HclmA«.. 

AMEV Life Assurance LidL* 

Alma Hsc. Alma Rd-Rn sate. RcijyrtrOHDL 

Triad Managed [1312 11721.. .1 - 

Triad Med- -ff »63 3823 . -...( - 

Triad Money Fund. |9S, 6 1M.7| . . 1 - 

Barclays Life Assur. Co. LUL 
-252 Romford Rd_ E.7. 01-5345549 

Barclay boa da 195.7, 1098} . .1 — 

Current unll value August It 

Beehive Life Assur. Co. Ltd.* 

71, Lombard St, EC3. 01*23139 

Black HOTM-Bd | 1060 f - | .— 

For -Bomdts Ltd." see 
1 “Lloyds Bk. Unit 7U Mngrs.' 

Canada Life Assnnince Co. 

50 HiCh Sr, PoUcre Bar. Herts. P.Bar 51122 

Growth Kd. aur. 1 ..] 471 I I — 

Rtetmt.Fed.AuK.fi. I 849 ]., I — 

-Cannon Assurance Ltd.* 

1 Olympic Wy. Wembley . HAS ONB. 01-SU2 8878 

Equity Units— 026J W81 — ’ 

Property Unll 822 .... — 

Exec. Bald.. Unit.-. 0831 -031 — 

Exec.'Equily UmL- H6 -*1 — 

ExcciPropl'nll — . £3037 ..... — 

-'. 'Current value August : 2. 
Btdancedbod 0039 30.99-0021 — 


BASE LENDING RATES 


. *" 'ed Irish Books' Lid. 
ericas Express Bank. 10i% 
; lp-Portugueae.Bank 11 ■ 

. 'ry Ansloacher I..'-- fL % 

• co do Bilbao 10.}% 

. ‘ CO de Jerez i‘i % 

.' . k ci. Cyprus 11 % . 

k of N.S-.W. 1QJ% 

- goe du Khbne SJV. 11 % 
:lays Bank lOi&a 

• :.’ iett, Christie LitL... 12 % u 
•■• car Holdngs Ltd. 11 

Bark nrMid. Ea&i 1Q\% ' 
in Shipley 11 % ■ 

da Permanent AFl 10|% 
::.C* tol C & C Fin. Ltd. 13 % 

3r. Bowaier Co. Ltd. 1L- <£ 
-^r Holding . ... .11%. 
— '' terhouse Japher ... 11 % 

• Coatei 113% 

„■■■• jlidated Credits... 11 % 

•eratlve Bank ; *’101% 

' . tbian Securities... 10}% 

. t Lyonnais ...... 10)S .. 

- Dawes 111% 

a a Lav rie . I0i % 

. iiPsh TrbnKconT.' .... 11 % 
C-' London Secu..... v 10 * % 
ly uibhs . . :....„ 11 % m 

Durrani Trust... 11% 

... iound Cuarantv,„ 101% - 
Jlajs B?i>k ...ilOj® „ 

: ;,.ies3 Malmn ■ . — ^ 10}%- 

lros Bank._ 10j% . 

Samuel 5101% 't 

.1 lure & Co. :... :...fl0i% v 


Julian S. Hodge Ui% 

Hongkoog & Shanghai.. 10.1% 
Industrial Bank of Scol 10}% 

Keyser Ullnumn -11 % 

Knowsley & Co. LtdL ... 12*% 

Lloyds Bank 10*% 

Loudon & European ... 11 % 
Lubdor Mercantile ...111% 

Midland Bank :... 10*% 

Samuel Montagu *0}% 

Morgan Grenfell .; 101% 

National Westminster 10 {‘T» 
Northern Comm. Trust 11 %! 
Norwich General Trust 11 % 

Portman Guaranty 9}.% 

P. S. JReFson & Co. ... 10*% 
Bossmlnster Accept’ cs. 10}% 
Schlesinger Limited ..."11 % 

E S. Schwab .-.• 12 % 

Security Trust Co. Ltd. 12 % 

Sheniey Trust ., 12*% 

Standard Chartered ... 30* % 
Trade Development Bk. 104 % 
Twentieth Century Bk, 12}% 
United Bank of Kuwait- 10}% 
V/iuiezvaj- Laitfiaw ... 11 {% 
Williams St Glyns ..,„. 10* % 
Yorkshire Bank'.. 10}% 

YTemhters . .of the Ai-otpUns Hount-s 
Comnmiee. 

Triisy deposits **ti. .l-momh depoms 

6t*4- 

~-4ar .deposits on nunn'ot £18.898 nnd 
UBfler «%.»np to SSiMO Ti . and 
Wr m,0W_7iS T. . 

Demand .iteBnsJts SH. 

Call Oesoobs over £ijrh «■:. 


r my dun. CRO 2J.\. 

ta’.-W prop J47 0 49.4 

I jndbt- -. 47.8 _ 583 

tiucculolnr. S3J _ 

Pula Fund- — ...136 4 3W.1 

Investors iTpl. Bd_. 1103 1163 

lupuly Fund — _ [375 39.4 

W rut minster Managed Fund . 

Portrait-. -I ,3303 

Balance [128.9 135. 

VaJuatiau day laA noriring day i 


i5SiS&S«- 


^JKW- Ir 

an day last marking day qi the month 


Commercial Union Group NLA Tower- Ad 

SX. Hclen'A 1. 1’ndortbalL EC3. ’ 01-2837500 Rills. Prop. ITnil— 1134.4 

Variable Aa Ac liu.J 3619 (+0 261 - VDo.Mau. VmL — [1274 

Do. Annuity Lit- _T[ 1352 I .. . 1 — I K> Hooey KU. 


Hmrln.of Oak Benefit Society 

Huaon Rood. London. KWI 01-3875020 

Hearn cl Oak |33J 3533. | - 

Hill Samuel Life Assur. Ltd.. 

NLA Tower. A*lia«« be Rd-Cr-J* 0I-4M 4JS5 


152J -l o 
2012 -7.4 
122.7 +0.9 
146.0 +0.7 
1264 *10 


= 


Opt Prop Aug. 12... 1112 
npr.SHyld.AuKl2.12i4 
<l|it.5IVIn..ViigJ-’.- 1891 
ont Dpfd. Aug 12 . 189* 
OPcMnKJ.Jui; 15 . 145 
4PWiEMFd Julv 
__ Julv IS. 

OPctiFdln. Jill*- 15 [138 7 
OPcPpFd July 1 j- jUO-2 


MAG Group* 

Time Qu*'*, Tower HlH EC 2.1 6BQ 01-C3C 4M8 
1’crs.Pen. Aug 13. . -131.5 135*1 +D.7I -. 

fl. Dp Bd.Au*. II 
KnuiiylJd. Aug 1~ 

Pmly. 77-IWAuc. 

FtojwBJ HSAn '. 12„ 

InLBdK Aug 12. :eu 10.91 I — 

«SWs£t“-»K WlH - 


135* +8.7 — 

132.4 - - 

100.1 .... - 

1003 . -.0.7 

1253 — 

B13 85.5 — 

m II - 


Con federation U/e Insurance Co. 

laU.Regcul SL, W1R 6 X V 01-4379040 

VLqiuiy Fund [96.9 1012} ... j — 

VUanagMf Fund — lSLffl 137.9 . I — 
ferwool Pm. K,l_ 529 , 54 . . ! - 

Equity r<-n. Fund . J5B5 i. .1 — 


Imperial Life Ass. Co. of Canada 

Imperial House. Guildford 71255 

(•rt.Fd.Au*. 13 158.9 53 31 . J — 

Pn. Fd Aug 13 |4J4 47 1| -03l — 


Equity r>-n. FUnd . 150 5 

Fixed Ini. Pen. Fd. 148.1 

Managed Pen. Fd . 1351 

rrajmrry Pi-n. Fft. 1118 .... 

VProlecicd In. 1MI 271 52 

Comb ill Insurance Co. Ltd.* 

32 Corn hill K.C B. 01- 

(lapilal July 15.. ) 985 ) ..... 

G5 Special July 15.1 ’ W3 1 

Mn-fiUTFit July 20.(124.0 13U) . 


Magna Assurance Company M 
laCIwaiuersSq . L’lbndge .’JMhU. 52181 
Buildmu Sw.BiL . 1 114 4 • .... j — 

Eton* Man. Fd - ■! 1298 | .... I - 


— The Individual Life Ins. Co. ltd.* Merchant Investors Assurance* 


Credit & Commerce Insurance 

«0 Mark Lane. KC3R7TN . 01-488 1188 

rJd'MnKd Kit . ...11830 ’ 10801 ..._ I . -- 
Managed I-VK |49Jb 5235} .... I - 


Enterprise H*e.. lurabard Bninel Rd , 
F-jrt.int<nidi POl 2AW. PUrLonoulfa 277X1 

Fixed Ini IlnHs 11243 138 9 [+QJ 

Equity DriU 99 7 . 185.0 -03 

property L'nita^-.. 1223 128.1 +03 

MauaRcd I’tulS 1395 I2S.9 -0J 

Muner I’Mnd 106.9 I1Z* +03 

K. * 5. ilill Bond — 2203 1228 +0 J 

V.ftS COM. Sc. Bd. 101* 107 0 +03 

6Ci>mrai>diiy— 75.7 79.7 .. . 

fOrowth 102.8 1MJ -03 

♦Copilal 1013 106.7 -Hi 

6lncume — 130 0 115.8 .. 

6lnl+mati.*nal 1205 1269 -1C 

dP.ir.'ign KiidJat.- 107 9 114.8 +0.1 

■ 6 Pure i*n Equity — 108.6 115 -5 0 


125. High Street Croydnt. 

1 Com Ocp.i'd J 11 

— Moncv UrkL R. . J 13 

Mcr. tnv. Man Fd.I 81 

— Mcr. Inv Pt>. Bd... I 32 

— .Ei]uil,» Rouil. . - — } 43 

— - Prop FVns. i 11 

~ Wnn.Prns m 

— Equit.- Pnn< - .1 111 

— Oinv. I top. Peas. _ .. ’ ll 1 

— Man Hkl Puit.. . .] 15 


01-6889171 

:S| E 


+03j - 

fl =■ 


— DJCl — 
+1 - 


BdlDCePbud— — IQ039 10.991- 003 — 

KqiUlyBnAd „8« +1 — 

-Property BtnuJ..—. [£1837 lLSOl — 

Deposit Bpnd fi»9 MtS :.... — ■ 

Kngd. ACcmnUnit-l <3316 1 ... — ■ 

Ulc md Equity Awunii* 

Kel.lnv —IK* 29.8 — 

sacwmsei. Bis zzj ... . — 

® !uns RflL &2-0 34.0 — 

£qulty Fund 085 2®J 

ofOopotltFuntL. — PBTO 1133 ... . — 

vMwtlvaAD Frt.-J720 765} — 

-Capital Life Assurance* 

-Common UraiMs Chapel Aah Wlon (WJ28S11 
August IV. - l 79.86 I ~ 

Cbrthse. Japhel Life A*a. Co. Lid.* 

1 Pateniaster Row, EC4 01-2483908 

Pi . I — 


Crescent Life Ass. Co. Ltd- 
Braywick Hx. Mdnhd. Berta. vdnbd.346S5 
Cites. Pia’d. lov. Fd. -1SS 8 59.0) ] — 

Crusader Insurance Co. Ltd. 

Vincula House. Tower PL ECJ. 0I-62C8031 

Grh. Prop. Aug--— (57.4 640}. — } — 

Eagle Star InsuriMSdland Ass. 

I.ThroadiHredle St-lvCa. 81.5881218 

EaxInVid. L'oiu |37.9 39J ] -03J 70S 


Irish life Assurance Co. Lid. 

II. t'liucbuir Square. E*:a. 01-6288253 

Blue CW -Vut 12—1578 68.81 } 5.00 

UanaiitedFund — -1148 4 16631 . ..„l — 

Prop. Mnd. Aug. I —|l42 0 249.4{ I 5.40 

Prop Mod Glh. |l4*7 154 4j | 540 


General Portfolio Life Ins. C. Lid.* 

dp BartbAtomew CL, Walt 6 am Cross. WX3J071 

Portfolio Fund 1 10436 ( ( — 

Portlollo Capitol [395 416} | — 


Growth & Sec. Life Ass. Soc. Ltd.* 

Untied llouve, W 11. 1)1-2286)80 

Flexible- Fimmre . | Cl M3 I’. ...I -- 

LBDdbank leri.. . . 155*5 J - J — 

Laorfiuoii^- ,4c. .HOB* , 333.* J - 

lit. S Super Fund . | £7.653 \ J — 


King & SbaxsQU Lid. 

SO. Carohill. EC3. 01-8235433 

BqndFd.*£xempL.|lD803 109391 .. | — 

Ntu aah. day Aug IB 

Rill Bon<l c —11203 122.« +0JI - 

llovL So-. Cd 0016 10731 +0.11 - 

Langham Life Assurance Co. Ltd. 

Migdal H». Finaburr Sq™ EC2 H 1-628 383 1 

Lkntfhani- 1’ PUn„[S99 63-81.. — 

Mute Ronil-. . — 1388 40.9} . — 

fPron Unnd (117.8 123.1] .... — 

Prop. I miN-iJSl —[23 7 24.91 . .. — 

Wi,p :SPi Man Fd|(0 7 63.9) — 

For Life A Equity Aisuxaacr 
see Cannon Assurance Lid. 


NEL Pensions Lid. 

Milion L'uurt Cwkia^.Suirte.r. 3S11 

Nriev Acc. l-nils .. {79 9 M Jl 1 — 

Ntdtex Uipilal - .162 9 6631 | — 

Next -Jih. day Augutl 25. 

New Court Property FnndMngrs. Ltd. 

SI. Ru-'ilhtm Lane. Dnodain. EC4. 01-6264356 

N.CI Pr.F.JutiSy. |105J 1119) } 7.70 

Next juh. day- Sept- 30. 

NPI Pensions Management Lid. 
48 I tjracvrburrh Si.. KVjPCHH 01-6234200 

Manofinl Fund [11L4 1161} { — 

Pricoi Aur — Sell dealing 1. 

Norwich Union Insurance Group 
Pi I Buy 4. Norwich NRI 3MC 060322330 

Mn Fd.Aufiurif I -.(144.0 15161 [ — 

Eij.i- nd. Aucus; J I ,7116 222.7] . . — 

pr. Inn Augmt 11.. |103 0 10941 I — 

Fo.Fd Augural 1. .1132.0 117.S . ..I — 

Nor L’ttL July IS — l 133 1 ! I — 

Pboenls Assurance Co. Lxd. 

4-2. King William si . I-JL'-IPJHR- 01-6269G7B 

ta rail L Aye |87 4 41.11 ..J — 


R. Silk Prop Bd 

Do Man. Bd 

Do. Equliy Bd 

Ho. F*. Mnj .Bd.Fd. 
Do. RaL A*. Scr'll 
ililt Ed. Si liar. See. 


— In*. Ply.Scriey l-,]77.9 2Z-S ■ • ! — - 

..... — Inv. Ply. Sonvr 2.. J74 0 77.91 -I - 

— ' ” ~ Slater Walker Insurance Co. Lid. 

ill. — 30Usbnriei.-HeyMl.Wl2 01-7-^9111 

■■ -J — SvLMk.FdCplnL.W71 50.01-0.31 - 
ScIMkjr/tSt.Ual— frs 2 77.5’ —0 4/ - 

Lul^ Sun Alliance Fund Mangmt. Ud. 

ni-iiniwias SuoAlli mice Hou ec.Hursnam 0-103&H11 

| _ EpLFd.lnLAugH.UU0 U628| .. |- . 

— Sun life of Canada lU.K.} Ltd. 

"1 “ 2.3. 4,CtetkSpur M..SW1Y5SH. 01-3M6400' 


Properly Growth Assur. Co. LUL* 

Leon Hourie, Croydon, CRO ILL’ 01-680 0» 
Property Fund- _. 1640 — 

Properly F’Uudi A ■- 1638 — 

Agricultural Fund. 5365 .. . — 

Agnc. Fuodi'A' - 535.8 — 

AbNtejNat. Fund- 140.4 ... - 

Abbey Nat. Fd i At. - ..340* - 

in-.fcOmcnl Fund 569 -0.1 — 

Invcf'.mcnl FdiAi. 553 -0J — 

Equity fund . 130 4 -L2 - 

Equity FVndiA) — 130.3 -L2 — 

Money Fluid J2L6 • +0-J - 

Money Funrii.u 1215 +8.2 — 

Aeluarinl Fund. — IM ... — 

♦Retire Aroiuily... 1531 ... — 

4 F mured. Aunty. 12L0 ... — 

Aitsnlir Awuiuace 

All -Tthtr Ac. (its. 

♦Ail Weather Cap.. 

♦Ini-. Fd L'u — „ 

Pl-DMOO Fd Uu..._ 

Oinv. Pens. FA 

Caw. Pnv. Can. lit 

Mao. Pens. Fd 

Man. Pen*. Cap. Ul 

Fnp.Peai.Fd. 

Prop. Pen s-Cap.L'L-.. 

Biigg. Soc J^>u. UL 
Bdg.Sae.Cap.Ui 


9.8 105.0 

65 lOLfc 

1383 
’ 1W 

117.6 
1145 • 

137.6 
1161 
U7J 
U6J 
1083 

105.7 


Prudential Pensions Limited* 

Hoi born Bair, ECIK SKI I. 01-HI5B222 

lUtuiiyFd July 21, 106 94 J7.4W [ — 

FfdLfnLJubdl {03.76 U.M . .. | — 

Prop. Fd July 21— £1958 20Jfl ^... — 


£.3. 4,CVtksr«ir M..SWIY 5SI1, 0J.3M640O' 

.Maple U.Grlh.. . I 153 9 I ... | - 
Maple U M.-mgri 99 5 . 

Maple U. Eat* «4 3 | ... 

rmteLPn.FO. .. .1 143.2 | ...| — 

Target Life Assurance Co. Ltd. 

Target h'ou'c-, Gau.-h.moo ibf.. AyKrtur*. 
Bucks. Ay I csbory it2S»< 5941 

Mon. Futu! Inc _..|B7.4 92.4i .. . - 

Man. Fund \ec_. «a4 1W.U .. — . 

Prop. HI !nc _ {95 0 1C0.6 - 

Prop. Fd. Act _. I 1120 

Prop Fd. inv 1 95.0 . — 

Fivrd InL Fd tm. [975 103.1 . - 

Dep. Fd.Acc. Inc_te.b . IDO.Sl . — 

BeLPian Al- Pen.l529 57 Sj +0 J — .. 

RL-LPIanCap-Pcn M6 0 50iJ +0.2 — 

ReLPlar.Mau.4cc.. 197.0 102.U . 

HeLPI*nNaa.Cap...r95 7 10li[ .. 

Traasialeraational Life I ns. Co. Ltd. 
2BixjroBldp‘- London EC41NV. C1-MJ55437 
Tulip Inite^l Fd... [1165 12-l.ffl .. _ 

Tulip Maned. F<jL 5M5 B2 n _ 

Kan. Bond Fd [65.0 E9.i{ . . -- 

Van. Pen. Fd. I'oip .1® 0 K d . . _ 

Jtf an. Putl. Fd. Acc. ,|0S 5 C*| — 

Trident Life Assurance Co. Lid. 
Rcitsl.idc ll'iufi? Tj'!ntr--i1cr MMKrrl 


Reliance Mutual 

Tu nbndgc Wells. KeuL 003C222 

Rel. Prop. Bdi } 1632 | ... . | — 

Royal Insurance Group 

1. North John Sl^ Liverpool. U51 23668 

Royal Shield Fd —[1028 M»7| | — 


Tndentilouicr Fd . me U5.9 .... 

Tndcnl Fi-te'jl FA, 112.4 111.4 ... 

TrdnLBd_Vu£J2.._. 33 0 355 

Gil! Edited 93J 

ltii5LManarerFd... 108 5 114 4) 

Lout v.ilue tor £300 premia m 


Save & Prosper .Groups 

4, ilL SI. Helon's, London, EC3 

Ba). Inv. Fd [103.4 . J0< 

Property Fd Q2S b IS 

‘Deposit PtL ILLL6 XL 

FnuiiyPten Fd [122.9 IS 


■■ ■ Pro perty Pen . F_|154 7 
^Company Pen. Fd . [1503 


1095) -0 J 

152.9 +18 

117S 

1SJJ —0.4 

365.9 


any Pen. Fd. |1503 1583} | 

Pncos ntt **Auj. J 6 . ***Auk. d 
{Weekly valuations. 


Tyndall Group* 

IB. Cuiynip.* Kind. Bristol • 027232311 

n . 3 W3yJiih S 1 I0L6 I .. 

°«;' a8171 ' Property July 22 . S7 6 • I .... _ 

-01 — Depart July 2£.. . | 11-' 4 [ . _ 

+18 — C-’scaala*. Juiyts .[ 658 1 — 

^6.4 ~ Yanbrugh Life Assurance? 

■•— 41-43 J.Taddoa 5l. Ldn WLR9L.-V. 01-409403 

■’-i — ManarcdFd — ...I11L9 317.71-031 — 

K- '*■ Equity Fd _ 15L6 759 -C.F — ’ ' 

Fixed Interest Fd . 1318 13S.a -05 — 

Properly Fd 117.8 124.1... — 

Calm Fuad lDf>.b ’ HZZ ... — 


' Savcguard Assurance Limited* conn Fuad U0b.b Ji2l . 

‘~y A> Suxin Cbm. ftetorriieid. Haeu- PtesDd.3381 Welfare Insurance Co. LilLV 
_ ’ncertjucnl Fund — [107.0 113.0J -05} — The Leas. FdllidVom.-. Kt-nl. f 


Schroder Life Group* 
Knterpnsr HoutePnrtTimoiith. 


^^SJS 5 ?ci :XCl “ B8< ‘ 01=8371(77 Assur.’ Co. <d Pennsylvania 

15LU I- 30-42 New Bond St, Wl Y ORIJ. U1-B06385 

K^ffiF^n .“ .|u3 7 S^-L9j _ LACOP L Oria »7 85« | - 


Efcr Ri.Av. 584 ... _ 

Eb r Pb Eq F. . [99 2 Kiol 1 — 

Provincial Life -Assurance Co. Ltd. 
222. Buhopiftarr fct'i 012476533 

■Prov. Managed Fd. |95.0 . 190.01 ... I — 


F-1ex.Aue.10 QB15 10691 .. . — 

Enuut. Au*. 10 1619 1. — . 

Scr. = AuTS. 10 157.0 1KJ\ _ .. — 

jTujury.AuR.10 124.7 1312) — — 

Fixed Int. Aug. JO 11X8 J17B . .. - 

D*-poiil , Sue. 10. .1DJ4 1MI ... — 

Pens. Cap Aur. 10 142.7 U03 — 

Fen. Arc. Aur. Ill 1591 167.W _.... — 

Ecee.Peu.Uap 105.61 .... — 

Exec. Fen. Are 10814 | — 

Money Fund 975- 10X9)^-.. — 


Cap * iruv.th l- un-l _ | 
♦ ueny! Hin r'd. J 
6Ev.-rnjit Prop Fd J 
070527733 VExpt.InvTst.Fd._l 


■Jioi -V.i I -- 

?. Ltd.* 

■mjliim 
! 2 ; +0 M — 

- d-- 


Flexible riicd.. . | 7S h +j.)[ _ 

lnv.Trj-t Kd. . — • 9? 9 -031 — 

Muncy tt alter Fd 74 3 ) 

I’rnpcrt; Fund „ J 65 4 T 0.j[ „ 

Windsor Life Assur. Co. Ltd. 

I Hich Si rwl Wiml-ur. VairdrorSBld-l' 

Life Inv. Plans . .. [53 0 55.5i | — 

ftelure A:-nt. Glh. -l.adO 0 <7><34m ... . - 

R-l rUal Pen:. .. | C1552 _ 

Flt-X Ir.v Craiulh ,|S9 7 94.4| .. .j — ' 


OFFSHORE AND OVERSEAS FUNDS 


j SL95j 6X06! 62.291 62.50; 62.86! 62.27: 

roc« 6L6BJ fll.fiBl .6X62; 61.631 61.551 61.74, 

Ontiuary^.i "376* 378_6j J75.2j 369.91 573.5! 

ta j 10X0 103.4) 105.1; 10X6; 97.<k B7.2j 

3-teJd j 3.63 5.92 6.a7| 5.921 6.00' 6.95| 

rktSBolif(u);‘ 17-331 17^3' 17.10i 17.24; 17.4S; 17.32. 

(nat| faj (frj | 8J&9| ,8.60; 8.66; 6.59. B.4fl| 8.55i 

narieiJ 4.7361 4.663] . 4.738* S.OSB .4.4211 4,770) 

— j 36.90) 44-34) 55.871 29.42! 42.93,' 
«wn»_toteL — . 1 10.389i 11.353! 10 .950; 10.206; 15.0331 
19 am. 8745. 11 a JO. 3718. Noon 373J. J omTsn'x 

• 2 p m. 379X S 0JU. =T8.4.- . ~ • ■ 

Latest Index 8W» 8026. 

1 a j. Based on 51 per twit- corporation tax. (b) Kl! =8.53. 

HJ0 Con, Sccb. 15/18/20. Fixed int. 1528. ImL OnL 1/7/3S, 
1/53. SB Act i vity Jttiy-Dec. 1542. 


fGHS AND 


65.21 ! 60.19 
. [00*1,161 i (Z/U7B) 
64.43 ; 59.76 
> I <2.'l/ICj 

* J, 420.8 364.7 

; .'4/&78J iti6/76i 
»' 246.9 97^ 

,. j tstvn}. ifcwsi 


lows ■ 


'UJLD® CSSp&Mffl j 


; High j low 

! 127.4 ! 49.18 i 

I }fi/108) : (3/L7B) j 

I 150.4 ; 60.53 [ 
J(S/U/47^ (3/1/76) [ 
[ 643.6 L 4flA 
WGrlQ 
442 A i 42.S 


S.E. ACTIVITY 


j ltely- . J 
tiih- Ri B ed ,...' 1 

j InAiwtrtula J 

] Kpeefllatir&u.'i 

f TotsU., 

I 6-dayAtf*r , ao 1 J 
G0t£il«ed^J 
ladartriate^-]. 
Specs Iistivew»i 
Totals ;.„.,) 


FT— ACTUARIES INDICES: 



UbinfFand ManaKeamit Co. Ltd. 

P CL. Bus- 1S49. Manullb*. Bermuda. 

AQuiq Fund Ud. . |SO W 3.8S[ | — 

Arbuthnot Securities ICJLi Limited 
P.O. Box 127. SL Holier. Jenny. - 05342SM1 

** 17 ; 1W 

EMLUndT.njCn-PH.0 1 «l 0| - --- 1 - 
- Next sub. day Aurusi 18 

AildnDui Selection Fund NV 

Mariiei OpportanllieR, clo IrUh Youdr 1> 
XMSrtntiie. 127. Kept St. Sydney. 

USSl snares -vT J SUStM j ......1 : — 

Next sub. d«y August lit 
Basuzue Brtutelies Lambert 
2,-Ruo de la llcgcnri- B ION BrosseLt 

HntnTuodLF 11-921 L9M( - .1 *53 

BJc^ bf London & S. America Ltd. 
4M8. Qmxx VWflnX UL, UL'i 01-«88832 

Alexander Fui>d — j mstjz I-..-1 — 

. ; • ■ Net ■*»« value AueuM. IX 
Barclays Unicom int (Cb. Is.) Ul 
Ldmiq; Cross. SLHeli«a;Jisy. QS342S041 

iSE&’i«£z&7 ®aS[ ■::::! sS 

Boxctns Unicom InL fL O. ManJ Ud. 

1 Thomas Sl. Douclnt. Lo-M. 0TO44C55 

.Cotcacn A<uL Ext . te-3 .. 583>5 -.... 

Do.AmlMIu. »■# 3U — L96 

UfcCrtr.ftieiUct- S-S ' S’! ■—• — 

XkvlattljirotiM! — SJ0 Sk* — ,. J.tt 

DaLofManTtt. — . 43J ftta ..... M.« 

Do. Manx lMaaSfZtS 25J5 — L90 
Itt&hppsgBle Commodity (Ldn.Asts.1i 
tffcflBB, Biahepcisale. KC2M*pa. 01-2836987. 

AHliACJuJyS j j - I - 

Court AugTL- 1 CL5a l — I — 

Bridge Uanageowat LUL 

P.O. Box 808. Grand Cayman. Cayman Is. 

NTrttWAOir.3 1 V3LB7 l I — 

P.O. Box N4T13, Namu. Np, Bahra n a- v 
^RppdnF. Anfi. 11 JHSJLH «aj+0i3| BM 
ButtprficH Management Co. Lid. 

P.a Bax US, Hanilun. Borawdo. 

ul 

. 1 Prices at Aag. 9. Next mb. day SepUL 
Capital Inleraational 5JL 
27 tw Notrr-Ptune, Luxcmbontg. 
OwteUAlFtrad^-l ShSHiB 1 — I - 
€b«rtert«-ase Japhet 
LTMnaoater Bov, EC-4. , MMNP 

SSiS-29 ?■»' 

18 

SM+bM 7*1 

pm :d la 


Corah >U lux fGuernsey) Ltd. 
ro. Box 157, SL Peter Port, <luenisey 
InlMouFiil July 25 . J136.5 14BJ} . . J — 

Delta Group 

P.O. Box 3012, Naxsau. Bahamas. 
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Si rmfl 07 it Zt Jan- July Sla(w»»lter__ 

1061773 Nov. JunoSuitl.StAub_. 

2^ 2J14M _ Jan. Aug. Stancfd Chart £1. 

V is' tn 

Hiss 

88- 153(10.48 “ Mar Oct lI.D.T. 

J. A Jy. 0. Wells Fargo S5_. 
Aug. Apr.jWintmaaip — 


15.4] 1282 


25 
59 
77 

27 
47 
111 , 

132 
51 
31 
142 
257 rd 
201 
92 
164 
46 
23 
130 

27 

26 
112 

ID 

28 , . 
55 1 K 

12 
25. 


«J Ml 4t 

27] 5.1 7J» 

ii a ti 

* |9^« 

id 3|2L3 

7.6] 5J1 3.9 
62] 9^ 49 
, 2.V. 92j 58 
50 6 2 49 
4» 93 36 
+1 5J O 
32<103| 60 
321 61 tO 
6.71 4 7 4.9 
29j 6 7 64 
« 1LC 4> 
CS 56 57 
b38( 96 43 
401 45 40 
2JS 9.e 67 
ibi'ld-J 27 
2*15 6 47 
2« 8.6 74 
22ilZ.O 5.7 
lbilb.5 5.9 
28 86 63 
19* 98 &1 
4. 7.i 4 

15 aflL4 
19133 66 
3.9 9J1 43 
6 B.1 * 

4313 4 25 
_ 64. « 

L7 9.3 9B 
«- 59 * 
1-158 

25 1271 4.9 
29103 5JL 

26 64 Tl 
1614.7 65 
L5j 9.4.13.0 


ELECTRICAL ANI> RADIO 


Apr. Nor 


'd Colloid lDp. 


COMMONWEALTH & AFRICAN LOANS 


150 * 'AnsLBpc T4-78 

10 tT Da5bpc75-‘i8. 

U "Da5bpc77-W 

10"Do.Sipc91« 

1ID *’N3.4pc 1S75-7B- — .. 

23A ■•Da6pc7M0 

15D -DaTtpeSW* 

10 SCta. Rho42%peT5-7IL 
J5J Da. 6pcT881 


101.VI 121 
89% I m 


&05 10.M 
527 1212 

6.78 1251 

7.79 1299 


81ui 28.7 738 
70% 17JHT77 
23 Tt6 - 


456 lit 
738 12.7 


Hire Pit 

Apr. Sept JCaHJp'sfflifcsJ % J 20 
Ray CieB’ereFriffi- £35^ 
Aug. Feb. Uovds6SceL2Dp_ 62 
May Dec. LndSeotRiLlOp 17 
OcL Mar. Prov. Financial— 59 
Dec. Sept Strig. Credit »p. 1 
Sept. Mar.]Wsgai FJpanee- 


LOANS (JVBscelJ. 
IJlAgric.Mt5pe , 51HB_. 46 

31 D Alcan KKjpcTO-W — 72 

301 ••PFlUpcfll 98% 

15N Do.l4pcl9!9 M5% 

3lA!CFC8%%Lo.9W7_~ 61%M 

3U Do.9pcl97T_ 96 


15M 15N Da WpcTWBS 

151 IS “MetWalerjpc B' — 

30J 3iD C.SJLC 9pc 198! 

30J 31D no-witflontWrat; 

30 A 310)CUramar7pc T5-78 — 


46 li 1100 14.43 
72 1731431 1520 Sept 

98% 3011322 13.47 
[05% 14 13.65 13.WjaS;' 
1%» 21715.43 15.93 jai 
96 175 9.46 1290 Nor. 

L02 5.4 10.03 1J30 Xat 

22al 22 1352 1A73 j^ 
99 175 938 950 Feb- 

77ij 175 IL76 Bit m, 
90 5.4 7.94 1330 Mar 


BEERS. WINE 


m 


FOREIGN BONDS & RAILS 
Interest | I Price I Last] Dlv «- c | XmL 

Due | Stock ] £ d Gnu I Held 


1J 1J 

U U 

1J U 

1.1 ID 

1M IN 


May 1 
301 3ID 
10J JQJ 
KJ IS 

]J ID] 

3CJ cid 
JA ’ IS 

nai niS 

May 1 

!5A 150 

■ 1 F.JLAN. 
U.S.S 


20 ' 3 

1.1 2 

15 4% 

16 6% 

10.6 7% 


Antofagasta Rfr — 11% 871 — — 

Do.5pc PreL 28% li B— - 

Eeriia-PjpcAss — 95 17 4% 9.14 

Chilean Uixed — 98 17 3 Q.06 

German Yng.4%pc 195 11 4% - 

Greek 7pe Ass. — 62 If . 3^ f5.74 

Poflpc3a*..Aa.._ 60 28 ' 3 £4.44 

Do 4pc Mixed Ass.. 42 1A 2 fl.U 

Uims.’MAas 32 15 4% 18.55 

Iceland 6Upc 23-68 50 L6 W 2 05.61 

IrelandTbpc Hl-83 72% 106 7l 2 13.95 

Do 9-’*pc 'Sl-96 — 67%m 132 9% 1423 

Japan 4pc 70 Ass— 208 16 — — 

Dr>6peTO48__ 66 306 6 - 

PemAssJpr 125 1» 3 243 

Romaman4rcrs_ IIP Hi 157. — — 

S.G-L6bpc 1030 $67 3B.6 9 9.6S 

Turin 9pe 1991 92% ' 15 9 9.73 

Turin Pipe 1984 DM82 15.4 6i. 9.73 

UrucuaySiaJC. £>4 IZ\ 5. 7.10 

& DU prices exclude inv. S premium 


AMERICANS 


L7 75113 
LO 120 133 

25 5.9102 
33 6.4 65 
33.52143 

26 62 95 
55 45 6.6 
42 45 8.0 

♦ 7.1 « 

* 83 « 

151131 93 


July JanJPtesseySOp 
Apr. Nor 


Mar Oct 


3.48 , 
3.48 3. 

422 L 
327 5 


66 

21 

15 

47 

62 

S* 

38 


17 I 175] gL41 


Dhidmds I j 

Paid j Stock ] 

Nor. MaytAS A ~ 

Se[H ember AMF5 a «Canv.87_ 

MxJuSe.De. Anar SI 

f.oFeJJn_Vn. Baker InUdComSl- 

MrJn. S. D. Barnes Grp. S^i 

MaJoStDw. Belli Htwell# — 

D.MrJn5P, SeudliCarp. *5 

MJe-S-D. Beth. Sled S3 

Jc-ApJyD. fcOTn'c Fer. cOPj. 
F5iy_Au_\. Bnmsnick Corpu.1 
-ApJy.OJa. Burron^bs Corp. 55 

. MrJuSeDc CBSJ250 

J.ApJV.O. CP.C, S«„ 

MrJuiJ>. t'artwrandomSLJB 

FMyAiLN. CacrpilJarl 

■Ap.Jy.OJa Cbampunlntlac. 
FJilyAuN. Chase MTitn 5125.. 
MrJeJSJl CbeselirtHiRfaSl — 

MrJaSJD. □nyslerW* 

MjAu.N.P. CilicorpSd — 

JIMuN.F CHyln*.$L25 

MyAuN.F. Do. Cm. Prt B SI _ 

F.MrAu.N. Coi tal e-P. SI 

MaJoSeDe. udllnds-Sl 

MyAN.Fb. CobLDIimuSKL- 

MrJe.SD. Cant OilS 

ApJy.QJa. Crown ZelLS5 

MJnJS.D. Celler-Hamnin-Sfi. 
FJe.S.D. Ealen Crp 50-50— 

KrJuiiJj. F-sTonSI 

J ApJy.O. Firestone Dren— 

Apjy.OJa. FintChicacoS5 

J. Ap. Jv, O FlaorCorp-S 5 ! 

Mr JaSjD. Ford Hotn-SSj 

HrJa^LD. GATS 

Ja.ADJa.Ocl Gen-OeetSSb 

MrJu.S_D. GiUefleSl 

MrJu.S.1). HoneywvUStSD— 

MrJiLS.D. HunwiLF.iSl 

HrJeSmDc. LB.M.Cwn.S5 

M-’JuAd. iBKer^U-RU 

S.D.aUu. lift Swans* 0» SI 
MrJe S.LV LU.InlemaiMalB 

F.MyAuN. KaiserALSJi 

. ApJoOJa l^nt Sap. I'sJT. 50 
JaApJy.O. Monran(JPiU5S25 
X. F. My. An. Norton Sbaae let SI. 
MJtl&D. i^wens- W. 51 1£5_. 
Jn.OcJA. iJuain!rLia'jL ; SS5. 
MrJu^P. RetianreS025. - 
— ReaN Y.Cnrp.Sa. 

Klt-'AuN. H«nordS5. 

'5 D Mr Ju. Hiehdsn -MrrlLSJ 1 * 

,MpJu5Ji. Saal'B.F.iSHI 

MrJe.SJJ. Shell Uif SI - 

MrJe3J)«. SinseriSN) 

Au .N.FJIy. SperrfRandSOJD- 

MnJLSaDK. THWinc.Sli* 

reb Hr At rim Tennecolnc 

Juue Dec. Da Wain Sit SI -25 

J Ap ly.aTfwmPLlTSSajfij- 

MrJe.S.D. Texan $623 

JiApJn.O. Tnmssroerirajl — 

■ MrJeSTl ussiecisai 

MrJu-SJD. U0PJI 

— VrteaInds.S650— 
MrJc.S.D, Wad worths STi — 
ApJy.OJ, Xerox 'JnrpSl™ 
OJaApJy. (Zapata f<vp. So. -.. 
SZ' Use Premium 35% 


I Last I Dir. 1 ITU 
I I 4 j Gross |Crr|Grt> 

13% 7ij 80c _ 35 1 

50 159 59i — &J 

41% 4.6 SL75 - 24 

39 4.? 46c — 0.6 

26% 265 5175 - 37, 

lSij 6 J 84c — 3J. 

30% 46 $L72 — 3L1 

30 4i $200 — 

492p 24.6 20c — 

13% 356 44c — 

72% Z7 68 c — 

44lj 245 51.66 — 

36% :u 52.30 _ 

25% 26 Wc ■— 

45% 26.7 flSLSO — 

17-j 14.6 51.00 _ 

22% H .8 S2.20 _ 


19% 1 

16 10. 
26% 24 
■ 795p 28 
ib% 2 a 
21 20 . 


li 76c — 
105 60c _ 
246 96c — 
286 66c - 

28.6 52 — 

207 88c — 


41%) 7.HS250 — 


40% 24. 
31% 2 
23% 4. 

29% 25. 
32%aJ 3. 
40% is. 

37% 28. 
15% 28. 
33% 24 


5232 - 
5X20 — 
SL80 - 
£L80 — 
51.80 - 
hS25Q — 
$120 — 
96c — 
80c _ 


42% 2H.7 5220 — * 
2Z% li SL80 — ‘ 
42% ]0i 53-60 — ‘ 
23% 26.7 5150 — 

35% 255 SL40 — 

12% 128 60c _ 

210 75 59.0 - 

64% UJ 52.68 — 

22% 26.5 - - 

890p 1ZE 90c — 

38 5.! $120 _ 

27% 26 5150 — 

43% 85 5180 - 
15% 2J 60c — 

43% 13 $188 - 2. 
20% 16 84c — 2. 

. 12', T74 $40c _ ? 

17 <Ji 88c - 29 
2S% 101 5U2 - 29 
18% US 70c — 22 
27Sp 3174 — _ _ ! 

57l 2 28 5280 - 
16% 185 - — 

35 256 92c - 15 

27% 105 51.40 — 28 
25% «.« $L88 — AJO 


147 2&i 

U 15.1 
20%d 28. 
956p & 
38 2 

21% L 
15% - 

17 7.1 

49 h 


15.6 SLOG .— 

28.7 52 — 

&7 62c - 
22 SL87 — 
3i 40c — I 


&2S 

SS > 6 | 1 
L 
L 

L 


17 7.6] 1120 1 — 

49 I ia$L20f — 
10%| R7J s30c| -1 
tbased on SLT82S per £1 


Cans era luit factor 0.7109 ( 0 . 7390 ) 


35 
M 
A3 
J 7.0 
6.9(471 
£6.71 — 

M3 3J 
95 

' &4I 

h 


125 

*a* 

& 

40 
114 
13 ' 

135 
6 

77 I39J 


34 
5.6 
2S3# 

55 

5.5 

103 

65 

6 6 
43 

85 
25 
40 
&0 

7.41 An g. Feb 
A IJase Dec 


105 

» 

46 

' JJlJnly IVc 

XI 
10 . 4 ] 9.1 

iM u 


7.4 
9.71 60 
S3 » 
B.4 82 
1 M ♦ 
61 85 
9J *1 
7.7 91 
1U 88 
91 4.8 
t 


KJ si 
ns z- 
W36 2 
$4 D .2 
35 0.13 
222 hli 
36 228 

m — 
tfN M 
hfOWl - 
9.F OJO in 7. 
94 ft? • lo 
47 QI25 Tin* 
a *7 J5 KSU 
TK 154 tl » 
3J 4.72 £n 8 


59 
328 
34 
SM 

51 
"» 
136 

39 
42 
29% 
153 

52 

lle&lttp*.] 4T 
orKoc"; lSp| XP; 

w 

56 

122 
n 
u 

.71 
3Bp 35 
iSp. 13 
,7- 138 

i— 27 
— 42 
l£L 168 
_. 94 
— W 

12 

4S 
49 


Apr. N»v 
July Jon. 


July Dec. 
Au* Mar. 


43 

35. 

92 
79 
355 

rCw-Bp-l 15 
34 


M'A.no-1 » 

90 
12 b 
120 
£ 2 l'j 
in 
63 


35 20 

118 a 

40 14 

34 * 1 

M «! 
142d 
12 
45 
251' 
23 nt 

a 

2 b 
23 
» 


IfeSS: 


IJlNor. May 

6.0 


GROCERIES, ETC 


'Jan. Aug. 


u 

— 65 

— 22 

? — 70 

— 78 
ML £76 
50p 161 

86 
32 


23 
« 

24 
389 

34 
.W 
32 
45 

.ftiS 

top a 

ao^ig 

45 
92 

46 


| 


£51% 
31 

toCnMtt-l 170 
Bton-lTpl 48 
17& 
50 
5% 

w pe— . ( 50 

<£ro2p'l J 

25 
34*d 
. ana 
35 
IB 
48 
190 
XU 
23 

37 
29 

38 


IS 

g 

.1 
flLR fcl 
hia u 
4035 M 
654 23 

442 U 
13-7 23 

“ 3 


«08 ^ 

137 JJ 
am 14 
L76 15 

332 22 

l5 *: 

293 
293 
127 


$ 
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5^t> srT^Uj ,£ 1 J '• - Zio^is^uxs' ^mtiunej - .1 ' '"•'" .INSURANCE 

S i- i_. 


* 

£ I 

‘V 5 ^^ T 

«■ W'.^.'>':>i J 


Ac.^T,v^,f - ■• 


-'C. !>. • . 

i*-‘- ^*;: r 

,W tw. 


:te*. *;• 
fj*»- •■ 

S& r 

^4 ;•; 

1«B5* f* 

f&J. 


B:k 


fk^" - ' 

p- 

1‘r*. 

Jfo ■_ 
l*te" ;. 

£]£ ; 

,in> .. 

i1R‘ 
|E ■ 

iiji'*.. 

*9^*^ •• 

ife - ■ 
ttfr 
tSfc*. > 

vr- ; 

?_U->' ■ 

c*‘:; 
l -AJs. 

k? 

i ?a . - 

KK? 

1 11 • 

3 *■* Ut- 
il V-; , 

» *•*% ' 
i: e »'. ; ’• 
s 
* 

>- * v s : ’ 

,*• * ’• ■ 

5 • »*!-. 

'■V •• r-_ 

* •* ._, . 

:il •*■-*:■ ’ 

v ■* ■•> . .. 


.isth *i C .. i 


’•'• v .• 

*«i •.. ' . .. 

'V J •••■’• 


TP.T’ifrj-Con'iJrnel 
















TnrSTS-Cca{janr5 
jLtlf Kv 
Price Id Nd 


122 M51 41 

60Jj It 1.55 
61«2 a 7 Li 5 
6 fi _ _ 

IZTz 3.7 7.0 
BS S2 5.0 
Vi 2.4 
IB 32 LB7 

42 127 >362 

£69 232 OBi ; % 

47 232 3.7* 

74 22.9 038 

320 223 3^5 

590 12.7 :1CJ 

45 53 354 

85 - — 

69 17J 22 

9i>i at 3.4 | 
85d 9£27» | 
29=; 32 135 
ISO 247 685 
12 173 0.9 

63*a Hb 266 
BaO 23.6 Q2c 

51 ns 0 75 

45*1 S3 0.4 
13b 127 T35 

58*2 146 165 
57 14S 0.06 

112 26.7 1549 

18 L6 105 
5 M.10 — 
55 175 2.9 


IcnlSJir.'E 

HI S.2J27.9 
la 3.7 35.1 
OS 44/75 

12 T-cbt 

H 8.9 153 

13 7.11135 

10 lc.C 9.9 

1! 133.10J 
10.6) ni 7 _ 
lJlJ5 9 2 
- 0.8 - 

10 4.7 33 0 

14 2.7 44.5 
10< 121115 

12 491264 
H 5 7 243 
H 5.0 2&J 

H 7 7>h0J 
* 5fl ♦ 
0.7 115110 

11 6 .oj]S 7 
— O.ll — 

15 23k53 
08 14] — 
11 4.W36.3 
04 4.3 373 

U Tum 

10 9.318.9 


, Land, etc. 


14 43 ZLB 
11 123 117 
23 6 6 6.6 
6 31 * 
13 53 217 

53162 15 
11 93S48 
20 73)103 

















24 
19ia 
14*2 
19*j 
12 
23*2 
72 
37 
SO 
22 

138 
77 

25 

14 
32 
12 

15 




SUSUM 


13 13.7 127 
— 63 — 

1 — 12 5 — 
4.4 33 93 
111 £3 93 

la 37B2 
14*12.9 83 
6.1 — 
12133 *1 
, 14 20.C 3.7 


— - [117 

22 6 $ 10-2 

12 6.9)l45 

14 6.^132 

| 15 le t] 45 
1 — — “I S3 

lo ia ”♦ 


LS 115 73 
IS 53 173 
— 08 — 
- - 10.9 

20 4.713.9 



4.4 8.4 

dSfl - 

47 63 

135 - 



Serving the world 
with 

‘ financial expertise. 


s 





Dhttrnb ! 
ftld 1 

Feb. Aag 
Feb. A**S- 

Feb. Auk. 
AHR. Feb. 

Feb.” Aos 
Ftb. Aug. 
Feb. Auk. 
Feb. aur. 
September 
Aug. Feb. 
Aoe Feb. 
Feb. Act 
Feb. Aug 
Dee. Auiz. 
Feb- Aug. 
Feb. Aug. 


Tokyo, Japan 


MINES — Con tinned 
FAR WEST RAND 

] ILsl] Dr I (TO 

Start Md* d I Nh Cct G: » 


artwas 

Buff els Rl 

D?eltaal 1029 

DoorrncoleinSJ — 

EiStDrieRl 

EaBd.TandGU.2ic_ 

ElsburgRI 

HartebeeSRf — 

Kloof Gold HI 

Lit-aiwaRl 

S<ethraal50c__ 
5*0iOnleia 5Je - 

Vat] Reef? Sir 

Vnienwist fU, 

W.DrieRl 

Westem Areas El. 
(Vein recpR2„ 

ZandpanHl 


310 23 6) 075c 

530 K6 0125c 

90 - - 

IBS ZS6 055c 

440 2E.6 Q75c 

2M - - 

64 7ZS W318C 

3 00 2&t> 9190c 

215 rat 047c 

210 23' QSCc 

5M F22 06c 

120 lUiQJoc 
850 216 10175c 

75 13.6 iQ70c 

£14J ; 2S.e 0335c 

98 22.6 7&2c 

535 23 1 TQlff-c 

142 2E4Q31bC 


Sept Feb 
May Nov. 
November 
May Oct 
Nov. 

May Nov. 
May Nov. 
May Nov. 

May Nov. 
May Nov. 


O.F.S. 

|fW Stale Dev. Sfc 7W 

FrJ.irfduMSfk: 500 

F 3 Staiplau R1 _ 77 

KanoqrSOc 263 

larameRl 54 

Ftoi Fraud 5fc — 875 


PW-S’-eruSOc- 
StcelcnaEI — 

1-Bud.. 

iVciJicinaOe 

WNddj=s: 50 c. 


481 «e 
22ijW3ac 
2291 Z6c 
2231 Q55c 
229] 06c 
223 :«30c 
223lKfl3c 
£4 H72S& 

22j:QS5c 

2zMvv:st 


FmSASCE 
SeptLAng .Ate. Coal S3e_ 335 

Nov.J.Ang Aa»r 1J.- 215 

Acg.lAag. Am. &sld R1 _ £12»* 

Aug-Lbn; Veal 5ft: 975 

JiJyHTJiaiferCoar. 132 

Jul-.-U-’ociGoId FitIJi- 142 

Aug.jus' Rand Tod. I Op 15 

3cpt)G^lvdd !av. nJ 1 210" 

Maj Gen. Vising ft: £X3'i 

SeptKoId Field: i.V^c„ 975 

OdJJo'tmrg Cans. E2 £14*j 

Fsb. Kiddie 9Rt3r 250 

CK.-Li5rvorctS3Dl.40_ 147 

Sepl. Nc*I75r50c— 70 

— [PaijioSVFIsS £10 '- 2 

Dec.[?JiuiSelcrUcn30c • 360 

J'j b-;Sde ebon TniK 425 

MarJscELTmidc. 116 


£6) 6.4 
10 9.9 
13 * 

6 72 

24 7.®. 


Sept IT laves: F.l 

Nov. I'nion '.'orpn.62Sc. 
Her. CocdafPjc 


OB 35. 
15 « 

15 53 
» 167 

16 9.a 
2.015.7. 
ZO <3 
10 ¥ 


BKAMGND *KD PLATINUM 

Nov. MaylAr.clo-AnJsi Ste.. £20* r s2JQ24*?c 

Apr. Jul>1?isb?ip«;aienL I0e_ 87 lS.b tj65c 

May Nw. Tw Beers rt 5c 196 223 U78c 

Jan. Aug. iai-WpcR'35 900 loQXfk. 

Nov. May Lydesfsere KP< B5 2l4iQ29c 

Nov. .MaySbLPteS-pc ITS 2P4 4HJSc 

Nor. Manl'oion Plat fOc 123 214fQ496c 

May Nov. Faunal 5c 124 20.4] #{<03: 


CB3VTSAL AFRICAN 


1 . - Not. MaytGciKinctioniSc 

TJnTTil 7. Not. May Fal:?a EUOe: 

1.7jl0.« 7.8 March Rbod nCorp. Wjp. 
Ti T, 7a J - MJ 12 - O. Rom Qua. K4 

ZJ 7.01 9.4 V., 1,,l,. TMIM-.InVl. 


65 22 3 tQ35c 

9 33 056 

120 1274 1Q16.0 


j zy t 
lJ - 

6.(ri 95 
4.7] * 
* 62 
18.o[l0.7 
13/20.0 
M $ 


AUSTRALIAN 


— JAcraexSc 

Apr. Oct A. 11 rodS 50r 

Not. Aar, goegainriife 5R.-— 

Not. JuneEHS<Klh5Be 

— GJ1 Ka]««riirSI_ 

September Rampta Arras 5p_ 

— McubELSOc 

— Mt=acur3Jc— 

NOT. June ’AI M. Hldgi.50c_ 
May Sepf Mount LyeU 25c — 

— NewoHal 19c 

June NovjSo.ih B. SiB SI — 
— Mh.K?l 2 arii__— 

Jane Nov. OaklcidgeSAl — 
— Pacific Copper 35e. 

— ' Pancom lfSc 

— Pminfa KJcExJp.. 

Apr. Oct Pete-ffallsendiK. 

— . Poseidon 21k 

— . Vultan Min. JOe. — 

— Wecunes lie 

Oct May Westn Huud;5Cc- 

— ’.VhimCroelcZk — 


2.9 6.2] 85 

3L8 7.4 55 
25 Z7 17.9 
11 16.7 fZ3i 
32 6.7 7.1 
2.4 4610 7 
35 23113 
Z4 5 C 12.7 
21 5.9119 
* 3.0 * 

— — 2.7 

C23Z29 1? 
45 69 39 
17112 7.0 
72 2 X 5.1 

117 55 21 

6.9 3.0 BS 
6.9 12 75 

— — 05i 

Z2 18 44.71 
35 5-9f 6.2 


OcLlA^ETu an* 

Dec 2c rail Tin 

July Ber;a Dta-SMS — 

July ExLitdt 10c 

C*ct Gccvor 

May Gol-i It Eaic &&- 
Dec. Gcpeo^OiCj. 

— Kongkjng 

Mar. Tdn; Hip 

— iaclariljp 

Apr. KaranaSni; I5p 

Dec. Kil lit. cl util 
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Rhodesia expects 
new U.S. initiative 


BY TONY HAWKINS 

.ALTHOUGH MR. IAN SMITH, 
the Rhodesian Premier, has 
shown no sign of movement in 
recent statements, there is a 
growing feeling in opposition 
quarters here that a new and 
powerful American -ha died initia- 
tive to solve the Rhodesian crisis 
is at hand. 

Rhodesian opposition parties, 
both black and white, are inter- 
preting the South African 
Foreign Minister’s public sup- 
port for a new U.S. initiative 
to mean that Mr. Smith will 
come under considerable and 
increasing pressure from Pre- 
toria in the next few weeks. 

Although Dr. Connie Mulder, 
South African Minister of the 
Ulterior, has attacked news- 
papers for interpreting Dr. M. 
Hilgard Muller's Durban speech 
last Friday to mean that South 
Africa supported the Callaghan/ 
Kissinger formula for black 
majority rule in Rhodesia with- 
in two years, opposition politi- 
cians here believe that Pretoria 
has now publicly signalled its 
intention of using its un- 
doubtedly powerful leverage on 
Mr. Smith to enforce early 
acceptance of majority rule. 

As yet. there has been no* 
public Rhodesian Government 
reaction, but on Friday Mr. 
Smith himself again denied m 
the most forthright terms that 
he was subject to pressure from 
South Africa. 

Mr. Allan Savory. vice- 
president of the moderate 
Rhodesia Party, which has 
suggested a five-year transition 
to majority rule, said that now 
South Africa had come out in 
favour of the two-year formula, 
Mr. Smith had run out of options 
and of tunnels along which to 
bolt 

Sir Roy Welensky, the former 
federal Prime Minister, urged 
Mr. Smith to “go back to the 
point where the British Govern- 
ment comes into the picture . . . 
provided certain undertakings 
are given to Rhodesians, both 
black and white: 1 ’ 

Even the far-right United 
Conservative Party weighed in 
with a warning to Mr. Smith that 
he could not afford to ignore 
South Africa. 

But the Bfozorewa African 
National Council described the 
South African and U.S. policies 
as “half-hearted.” A spokesman 
for the Bishop said the U.S. 


merely wanted to establish a 
“puppet regime” in Salisbury. 

In bis Friday interview on 
radio and TV, Mr. Smith adopted 
an intransigent line, apparently 
believing that any free world — 
and American — participation in 
Rhodesia would be on the side of 
the whites. Accordingly he hoped 
Dr. Kissinger would adopt a 
more ** realistic ” attitude. 

But his appeal for intervention 
by the major powers shows that 
Mr. ■ Smith himself is keenly 
aware — far too late — that his own 
internal manoeuvres for a 
Rhodesian settlement are hope- 
lessly inadequate. 

The Government's unwilling- 
ness to comment on the Muller 
statement is not surprising. 
While some officials are talcing 
the view that Dr. Muller’s state- 
ment represents little deviation 
from previous such policy pro- 
nouncements by Pretoria, others 
are saying that the Foreign 
Minister hardened up his 
country's position in a manner 
which can only embarrass Mr. 
Smith. 

No one here questions the 
ability of the South Africans to 
force Mr. Smith's hand. The 


SALISBURY. August 15. 

transport situation, rite South. 
African helicopters and their 

pilots, the supply of arms, finan- 
cial and hanking channels — all 
of these offer Mr. Voreter 
immense leverage. 

But this has been the situation 
for many years and it requires 
a change of tactics in Pretoria 
to use this leverage id a mean- 
ingful fashion — a change of 
tactics which hitherto Mr. 
Vorster has not been willing to 
adopt. 

Furthermore, there is the 
widely-held view here that Mr. 
Smith would sooner quit as 
Prime Minister than “sell out” 
the whites nnder pressure from 
South Africa. In that event, a 
Rhodesian ' solution could be 
more rather than less difficult. 
• Rhodesia’s already hard-hit 
tourist industry took another 
blow at the week-end when 
security forces’ headquarters 
revealed that two Spanish hun- 
ters, here on safari, had died in 
a landmine explosion north east 
of Binga on the shores of Lake 
Kariba. 

Travels through Rhodesia, 
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Neave starts visit 
to Ulster with 
attack on Rees 


. 

U.K. ‘should protect 
political rights’ 

BY PETER H&NfrSSSY, LOBBY CORRESPONDENT 


BRITAIN SHOULD remain the 
sovereign power in Rhodesia 
for a period after majority 
role to guarantee political 
rights and individual liberties 
for both white and black 
Rhodesians, Mr. Reginald 
Handling, Conservative spokes- 
man on foreign affairs, pro- 
posed yesterday. 

Such a move would 
ease the fears of “sensible” 
white Rhodesians that a 
“responsible” African leader, 
snch as Hr. Joshua Nkomo, 
might swiftly be replaced after 
six months “by someone like 
Amin.” 

In a BBC radio interview, 
Mr. Handling recognised the 
difficulties inherent- in such a 
solution. To succeed It would 


require support for Britain 
from the United States and 
from a number of black 
African nations. 

The mistake of Hr. Ian 
Smith, the Rhodesian Premier, 
was always to assume that 
majority rule meant an imme- 
diate move to one man. one 
vote. It meant nothing of the 
sort 

Sensible African nationalists 
realised that the franchise in 
Rhodesia would need to he 
widened gradually, said Mr. 
Handling. 

He was depressed by Mr. 
Smith’s attitude. Unless it 
changed, the war against the 
guerillas was bound to grow 
and the whole of southern 
Africa could become involved. 


BY GILES MERRITT 

MR. A KEY NEAVE, the Oppo- 
sition spokesman on Northern 
Ireland, arrived in Ulster yester- 
day for a three-day. visit amid 
growing indications that the 
Conservative Party’s bipartisan 
relationship with the Govern- 
ment is breaking down. 

Mr. Neave said yesterday that 
he no longer regarded the secu- 
rity policies of Mr. Merlyn Rees, 
Northern Ireland Secretary, as 
immune from open criticism 
from the Tories. 

When asked in an interview 
on 'Ireland’s RTE State radio 
whether the bipartisan relation- 
ship was at an end, he said it 
still stood on constitutional and 
political matters. 

He conceded that- there was 
no alternative to continued 
direct rule in Ulster. In effect, 
therefore, those two aspects of 
Northern Ireland policy were in 
limbo. 

The Conservatives’ Research 
Department has chosen to-day's 
start to Mr. Neaves*. tour for 
the publication of ah analysis 
of the province’s economy which, 
it has been said, could produce 
an 18 per cent unemployment 
rate by Christmas. 

The report urges re-examina- 
tion of investment incentives. It 
stresses the need for more 
co-ordinated development - 

planning and greater cost- 
cutting measures. 

Dominate 

It suggests Barland and Wolff, 
State-owned loss-making Belfast 
shipyard, should diversify its 
operations, and that it should 
get priority for any possible 
defence contracts to survive 
beyond 1978, when its present 
order book runs out.- 
, But the security issue is cer- 
| tain to dominate the visit. 

Because of the widely-held 
view in Northern Ireland that 
the province faces a determined 
new onslaught by the Provisional 
IRA, Mr. Rees’s two-year-old 
policy of “ normalisation " is at 
the centre of a bitter con- 
troversy. 

But his continued refusal to 
consider harsher legislation has 
created in the last ten days a 
climate of open criticism among 


Unionist politicians. They have 
demanded the re introduction of 
internment* 

. The moderate Alliance Party, 
while rejecting internment as a 

solution, is pressing- for a much 

toegher “law and order” ap- 
proach. 

There is also resentment in the 
Army. Senior officers have 
recently not troubled to bide 
their conviction that the present 
wave of IRA violence should be 
countered by new emergency 
powers. 

After several Press reports 
refiecting these views Mr. Rees 
yesterday held an unexpected 
lunchtime meeting with Lt-Gen. 
David House, the Army’s GOC 
in Northern Ireland; 

Discontent 

Immediately afterwards It was 
stated from Stormont Castle: 
“The GOC is totally satisfied 
that In no way is he inhibited 
by political constraints in wbat 
he believes to he right in the 
conduct of operations. 

“The only constraint on the 
security forces is that they 
operate within the law.” 

It is understood that Mr. 
Neave will talk with Gen. House 
during his visit. 

On Friday. Mr. Rees issued a 
lengthy statement from Stor- 
mont Castle, arguging against 
snch legislation on the grounds 
that political motives would be 
even more diffi cult to prove than 
crimes of violence themselves. 

It is being suggested in 
Northern Ireland that Mr- Rees’ 
successor will be required to 
modify his policies to guarantee 
the bipartisan relationship in 
Westminster and silence Army 
discontent- 

The argument is that the 
approach oE Mr. Rees, who is 
expected to have about two 
months to run is his present 
office, has come to an end as a 
phase of policy in Ulster and 
that a clamp-dowfa would bring 
London into line with the Dub- 
lin Government’s new hard-line 
approach which will be 

announced . when the Dail 

(Parliament) is reconvened from 
its summer recess on August 33, 


National Enterprise Board probej 
after Dubai power deal fails 


BY MARGARET REID 

THE NATIONAL Enterprise 
Board is urgently investigating 
why the consortium which it 
formed with GEC and Rio Tinto- 
Zinc Corporation has failed 
decisively to win a much-needed 
£100m. export contract for a 
power station in the Gulf State 
of Dubai. 

The question whether any 
further State sopport is needed 
or justified for groups of com- 
panies competing for very big 
export orders is bound to be 
one matter for scrutiny. 

The Dubai contract was won 
by the Japanese Mitsubishi 
Electric, which quoted a much 
lower price. The failure under- 
lines the plight of Britain’s 
electrical plant and boiler-mak- 
ing industry, which is suffering 
an acute shortage of orders. 

Last week, one big concern 
in this sector. Babcock and Wil- 
cox, said that it faced; a crisis 
through lack of work; -.and 
appealed for Government fection. 

It has been a major departure 
for the State-owned National 
Enterprise Board to join forces 
in consortia to share the risks 
which industrial companies, even 
in partnership, would otherwise 
find too great in bidding for 
very Urge contracts overseas. 

So far, this policy, aimed at 


fostering British exports, has led 
to its participation in only two 
consortia, including the Dubai 
one. The offer is the AVRA3L 
joint venture to bid for the 
£500m. Venezuelan railway con- 
tract, which might, if It were 
won. involve the export of 
£L50tn.-£200m. of British equip- 
ment 

The National Enterprise 
Board is believed to be con- 
cerned at the large gap between 
the British tender for the Dubai 
power station job and the prices 
quoted by some others among 
the nine or so groups tendering. 

Mitsubishi Electric apparently 
quoted a price of Dirhams 630m. 
(£90m.) for the three units of 
60MW each wanted by Dubai 
Electricity. No exact information 
is available ofi thaJSritish price, 
but it is thought to have been 
about Dirhams 810m. — more 
than £25 ra. higher. 

Two months 

The Elin Union group, of 
Austria, which would probably 
have used some Italian, German, 
Japanese and British equipment, 
is thought to have tendered not 
far above the Japanese price. 

An American tender from 
Brown and Root is believed to 


Weather 


UJL TO-DAY 

DRY and sunny; isolated showers 
later. Early fog in E. HoL 

London. Midlands, S- Wales, 
SJEL, Cent. S„ S.W. England, 
Channel Ik 

Dry. sunny speLls; isolated 
showers later. Hot. Max. -27 C 
IS1F). 

E. Anglia, E. England 
Mainly dry. sunny spells, fog 
patches early. Max. 25C (77F), 
but 20C (68F) near coasts. 

N. Wales. N.W., Cent N. Eng- 
land. Lakes, L of Ilian, S.W. 

BUSINESS CENTRES 


Scotland, Glasgow, Ireland 
Mainly dry, sunny spells. Max. 
22C (72F). 

NJS. England, Borders 
Dry, sunny spells, fog patches) 
early. Max. 23C (73F). but 19C: 
(06F) near coasts. 

Edinburgh, Dundee, Aberdeen, ] 
Moray Firth. NJB. Scotland l 
Dry, rather cloudy, sunny inter- 1 
vals. Fog patches at first Max. 
20C (68F). 

Rest of Scotland, Shetland 
Dry, sunny spells. Max. 17C 
(63F). ' 

Outlook: Mostly dry, very 
warm and sunny. Some early 


have been higher than -the 
British tender. Others in the 
field included a West German 
group led by Deutsehe Bank and 
the Swiss group. Brown Boveri. 

The National Enterprise 
Board, whose inquiry into the 
reasons for the failure to secure 
the Dubai job, will be conducted 
jointly with GEC and RTZ, is 
thought to be anxious to estab- 
lish whether the -basic trouble 
was xmcompetitiveness — in other 
words, that Britain cannot get 
this sort of contract except at a 
loss— or some other cause. 

With the buyer an oil-rich 
State such as Dubai, credit 
terms are unlikely to have been 
an important factor. 

Should uncompetitiveness 
prove to be the main reason, 
some important questions as to 
Government policy — and the 
possibility of further help for 
the electrical plant-making in- 
dustry — wonld arise. The joint 
study by the consortium is ex- 
pected to take two months. 

In the case of the still larger 
AVRAIL consortium for the rail- 
way contract in Venezuela, 
another oil produ cer — where 
tenders are due in the late 
autumn — the National Enterprise 
Board has a 35 per cent, stake 
in the joint company. . 

Other participants are British 
Railways Board, with 15 per 
cent.. John Laing International 
(12} per cent.!, March wiel Hold- 
ings (12} per cent.). GKN Con- 
tractors (20 per cent) and GEC 
General Signal (5 per cent). 

Present indications are that 
West Germany, France and Can- 
ada will be the main rivals to 
Britain for this job. one of the 
biggest complete export and con- 
struction orders ever to have 
been on offer. 
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Continued from Page 1 

Soviet gas 

Year plan and a decision must be 
reached soon if deliveries are 
to be completed by the end of 
1978 and the stations are to 
begin operation before 1980. 

British commercial sources 
believe* that any contract will 
almost certainly be financed 
under the credit and give a big 
psychological boost to Anglo- 
Soviet trade. 

The largest contract ever 
signed with the Soviet Union by 
a British concern was in 1961 by 
the British consortium Poly- 
spiners. for £35 ra. for the con- 
struction of a nartlficial fibre 
plant in Mogiliev, in the Byelo- 
Russian Republic. 

Last week, it was announced 
that John Brown Engineering 
of Clydebank, bad won a £26m. 
order to suply 33 gas turbines to 
Russia. This deal is Dot-financed 
under the ECGD credit 


Leyland discusses 
switching component 
plants to Scotland 

BY TERRY DODS WORTH, MOTOR INDUSTRY CORRESPONDENT 


A PROPOSAL to switch manu- 
facture of some of the Scottish 
motor industry’s component 
supplies from the Midlands 
to Scotland is being discussed 
by the Scottish Development 
Agency and management at 
British Leyland 's Bathgate plant. 

Mr. Lewis Robertson, chief 
executive of the Agency, recently 
examined the idea with Mr. Jim 
McCluskey, managing director of 
Ley land’s Scottish divisional 
section of the Bus and Truck 
group, wbo is one of the main 
proponents of a Scottish com- 
ponents industry. 

“ Leyland is interested in 
having component' supplies geo- 
graphically convenient,” '.- said 
Mr. Robertson. 

The Agency, the . Scottish 
equivalent of the National Enter- 
prise. Board, is still in an early 
stage of development and will be 
unable to make detailed plans 
for some- time. Mr. Robertson 
said that the motor ir dustry will 
be bigh on the list of its interests 
when it gets into full working 
gear. 

One list 

“ We shall be considering ways 
to strength industry and in 
doing that' we must have regard 
to. the existing users and what 
they need. Clearly British 
Leyland and Chrysler would be 
on the list," 

He has had no discussions with 
Chrysler, which makes the 
Avenger and Hunter at its Lin- 
wood works near Glasgow and 
is planning a new model there. 
A further meeting is planned 
with Leyland. 

Shop stewards from Bathgate 


have indicated support for a 
switch. They are pressing in 
particular, for establishment of 
a foundry and an electrical com- 
ponents manufacturing facility. 

It is calculated that less than 
10 per cent, of the original com- 
ponents used by Leyland at its 
two Scottish plants are made in 
Scotland— mainly castings from 
the Scottish Stamping and Engi- 
neering Works at Ayr, a GKN 
subsidiary. 

Under plans being discussed 
with the unions, Leyland 's Albion 
plant in Glasgow is being turned 
over from truck assembly to 
machining major sub-assembly on 
axles, gearboxes and chassis 
frames. The main components 
in these sub-assemblies still come 
from the Midlands. 

The U.K. component industry 
has in the past seemed reluctant 
to invest in Scotland because of 
the apparent insecurity of the 
three main car .and truck 
assembly plants. 

With the future of both British 
Leyland and Chrysler assured in 
the medium term, at least, and 
after recent heavy investment in 
aH of their Scottish facilities, the 
time may be ripe for expansion 
by the component manufacturers. 

The Scottish Development 
Agency is empowered, like the 
National Enterprise Board, to 
assist through taking equity in 
commercially, viable companies, 
or by extending loans. It also 
has factory Sites available 
through the advanced factories 
scheme which is supervises. 

In addition, companies ex- 
panding in Scotland attract the 
20 per cent investment allow- 
ance and regional employment 
subsidy. . 


Continued from Page I 
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To date just under 70 com- 
panies have complied with the 
Stock Exchange encyclical and 
produced some form of current 
cost accounts. So far the results' 
suggest that the worst fears of 
the analysts are unlikely to 
prove justified. 

Phillips and Drew. for 
instance, has estimated that at 
the pre-tax level CCA profits 
would be 60 per cent lower’ 
than the historic cost version — 
and as much as SI per cent 
down after tax (at least for 
1975. the comparison being, less 
unfavourable in 1978, a year ol 
lower inflation rates). In fact, 
analysing the sample of .68 
companies indicates an average 
reduction in pre-tax profits of 
421 per cent 

Profit and loss 

Perhaps not too much should 
be read into the figures: fewer 
than half the companies pro- 
duced both pre-tax and net CCA 
figures (and even less estimated 
the balance-sheet impact), while 
there must be a suspicion that 
the voluntary nature of the 
exercise has led to a bias in the 
sample towards companies less, 
drastically affected. ” ’* 

But two points do emerge. 
First, in only four cases were 
historic cost profits turned into 
loses— the most prominent 
being Rolls-Royce Motors where 
a £5.8xn. pre-tax figure was 
transformed into a loss of 
£142.000. Second, and rather 
surprisingly, the drop in after- 
tax profits — at ,46 per cent — 
was only marginally larger than 
the pre-tax fall. 

Various reasons can be ad- 
vanced for this relatively fav- 
ourable outcome. A number .of 
companies where CCA would 
have had a severe impact on 
profits (notable in chemicals 
and engineering) have steered 
clear of the issue by not pro- 
ducing 1 CCA figures. Others 
have produced unexpectedly 
low estimates for the cost-of- 
sales adjustment 
Dunlop, for instance, seems 
to have assumed an effective 
inflation rate of 7 to 8 per cent 
in its calculations, whereas 
some outsiders would have put 
it at closer to 20 per cent In 
addition, the depreciation ad- 
justment in almost all cases is 
about 50 per cent lower than 
anticipated. 

The inflation rate applied to 
stocks can, of course, differ 
widely from the retail price 
index in a particular year. Re- 
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tail prices tend to lag whole- 
sale prices, which was quite 
important in 1975, a year when 
the underlying rate of inflation 
was falling sharply. Commod- 
ity prices are liable to show a 
•still greater divergence. During 
a phase of economic recovery, 
however, companies may well 
tend to suffer a larger cost of 
sales adjustment than might be 
implied by the general infla- 
tion rate. Input costs rose 
sharply in the first half of 1976. 

. One possbfie explanation of 
the depreciation anomaly may 
be that companies tend to follow 
a more conservative deprecia- 
tion policy than is warranted 
by the life of their assets. This 
would mean that the weighting 
of older assets— on which the 
inflationary write-up would be 
particularly great— in the over- 
all depreciation charge may, in 
many cases, be quite small. In 
other words, the charge may 
be dominated by relatively re- 
cent assets for which the his- 
toric cost is closer to replace- 
ment value. 

Relative to the average, how- 
ever. individual companies' 
experiences with current cost 
accounting are much in line 
with expectations. Engineering 
companies come out worst,' 
generally because they have a 
comparatively : large proportion 
of their capital tied up in stocks 
and work in progress. 

Under CCA Delta Metal’s pre- 
tax profits last year were 
trimmed by £ll.lm. to £0.5m., 
while those of Reyrolle Parsons 
are down by £6.4m. to £0.6ni. 
and Weir Group’s end up £6m. 
lower at £0.2m. At the other 
end of the scale. CCA has had 
far less impact on sectors such 
as construction and insurance 
broking, where stock ievels and 
depreciation charges are rela- 
tively unimportant. In C. E. 


Heath’s case CCA profit^ t 
tax, -are just 3.5 pet rent - 
the HC loveL ; 

' Over half the comparne,^ 
eluding GEO decided a,*? 
publish after-las earning*, 
CCA basis because nn Lmflj 
has been given yet of the 
tax treatment for furre^r . 
adjustments. Those ttuk'Z 
attempt the task atiopf’ 
variety of standards.;.;! 
such as Alfred Dunbill, as 
that the cost of sales 
depreciation adjustments, 
not be allowable for tax 
poses, so they fed in a 
changed tax charge. ; 

The majority. 1 hoi 
adjusted for the same tax 
on the tower profits; A fe 
example being Gesier&e 
culated a somewhat ", 
effective tax rale, since 
decided not to reduce tht 
seas tax charee to reflect 
sales adjustments for m 
companies. 

Another area wfliere 1 
panics have differed nob 
is in the treatment of tt 
rent purchasing power 
meat to net monetary as 
liabilities. Because of th 
variety of views manor coq 
have decided to show it t 
a footnote. However," 
hove brought it prong 
into the profit and loss * 

Thus the inclusion of « 
gain on net monetary- 
above the line hay hekh 
Leslie's “ CCA ” pretax 7 
to within 6 per cant, of t. 
figure; without it’ thcy 
have been 46 per ceaL- 
Racal Electronics has 
brought a £1.5m. gain < 
monetary liabilities kit 
profit statement, but bek 
line. As a result, its afl 
profits are down by <Aly 
cent against a fifth if- 
been omitted. 

CCA and CCP 

. A handful of compani 
produced both CCA am 
(current purchasing . -p 
figures, highlighting- Jw 
the variation can be 
the two methods. IoCEC 
CCA profits rose by 43 p6i 
while the CPP version f 
12 per cent. ' 

The difference partly r 
GEC's massive build-up;* 
over the year, but it also i 
the fact that under CP 
restatement of tnvei 
(£100m.) was much highe 
the CCA cost of sales i 
xrient 4 just £4Im.). , 
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Extracts from the Annual Statement by the Chairman, Mr. R.E. Groyi 


Water rationing 


a boat the prospect of a dry 
winter alter one of the longest 
dry spells ever recorded, last 
week asked the National Water 
Council to draw up a plan of 
action to cope with such a 
development 

The rationing faj Jersey 
began at midnight There has 
been no sustained . rain there ' 
since March and water supplies, 
have been restricted in Guern- 
sey for most of the summer. 

The water authority to . 
Jersey said that the island’s 
supplies were dwindling - by 
10m. gallons a week.. Ration- 
ing was intended to save 
between 25 per cent- and 40 
per cent of its reserves. 

There are about- 30,000 
tourists on the island .at this 


time of year and hotels face 
prosecution if consumption Is 

not cut 

In Norfolk, the salt content 
• in the River Bare. has reached 
danger level for cattle. With 
uo tidal flow to flush out the 
salt, levels have risen to 70 
per cent in places — high above 
the 25 per cent regarded as a 
threat to cattle.. 

Some cattle have already 
died after drinking from, a 
watercourse ; 

In Sussex, fishing has been 
banned along more than 30 
miles of. the Rother, Adur and 
Cuckmere rivers, where hun- 
dreds of fish died on the banks 
as the rivers dropped to their 
lowest .levels -for nearly 200 
years. 


Results 

‘ The year hasbeen a difficult and 
disappointing one. The recession affecting 
■fins country. Was particularly severe in the 
major markets we serve, notably the 
construction industry, bringing about a 
considerable reduction in demand. At die 
beginning of the financial year timber 
stocks in the TJX were too high and this 
factor, together wife lower demand, made 
for very keen trading. 'With reductions in 
demand our manufacturing companies 
were not able to utilise their toll productive 
capacity. Production of doors was 
particularly affected. Before the year end 
most of the difficulties arising from this 
situation had been overcome, butnot . 
without a heavy cost in profit reduction. 
Europe was most disappointingaad ' - -’ 
contributed losses arising from a trading 
situation rather similar to that in the i&E. 
but further affected by the coats _ 

rationalisation. On the positive aide I am 
pleased to report that many of the - • 
companies in the Group have performed 
well especially so inthe difficult conditions 
applying. Although requiring a . . 
contribution, from reserves your directors 
are recommending that the total-dividend _ 
for the year shall be increased by the 
permitted maximum. In earlier years . buf 
for restrictions and restraints a larger 
dividend would have been paid and the 
distributable reserves accumulated arei 
very adequate to meet this year's _ 
exceptional situation. W . 

Balance Sheet 

In Ifae year in which no proSthas been 
retained fhsofher mov&mentsin the - 
balance sheet are favourable, Nstassets ' 
are £S0 mollioii with net currentassefa 


nearly £20 million.- Current liabilities air ' " 
reduced by £3 million. The trading ban! 
overdrafts are lower by £8 million and: 

. this after the purchase for cash of five bf 
companies and the inclusion of their .1 1 
trading overdrafls. ' . 

In the present economic condition? 
we have felt it necessary to Kmittbisyoi 
Capital Expenditure programme, vj 
Nevertheless we have budgeted forJS) 
mfihon,half of which relates to new y} 
projects. • -’ - ",-r£ ' 

Future Prospects 

Because confidence is so important 
and is now returning, the future looks-.'; 
much better than it did a year ago. Witt 
oy r own trading sectors there is some 
small improvement in' house biiHcuug^t 
especially for private houses. A mor e . : 
balanced trading situation is developing 
As far as the Group is concerned we hefy, 
■made a very much.be tier e tart to . this ' , 

with. file first quarter ouhsfandingly bett| 
than in file previous year ; indeed pre-ja 
profits for the period are already ahead? 

: those achieved fbr.fhe whole oflasty?^ 
Some problems remain but we are now* 

■ looldng.to.impro ve on the budgets wer l 
established a few months ago. . . Z:1 

Financial Highlights for the V 

S3 weeks ended 3rd April 1326 

Sales 

Trading Profi t ,Ji_ 

Profit 


before Taxation . 

Profit 

after Taxation^ 
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Or diriary Ca^tal 
andReservea .--. 
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